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$7,500,000 


American Smelting and Refining Company 


First Mortgage Thirty-Year 5% Gold Bonds, Series A 
Due April 1, 1947 ; 


on April 1 and October 1. Coupon bonds in denominations of $1,000 and $500 with privilege of registration as to principal 


Interest payable semi-annually 
All or any 


and exchangeable for bonds registered as to both principal and interest which in turn may be exchanged for coupon bonds. 
bonds outstanding are redeemable, at the option of the Company, on any interest date on and after 


part of Series “A” 
October 1, 1930, at 100% and interest on thirty days’ notices 





Simon Guggenheim, Esq., President of the American Smelting & Refining Company, in a letter to the undersigned dated October 27, 1922 

writes in part as follows: 

“These bonds are being sold to reimburse the Company for expenditures heretofore made for additions, betterments and im- 
provements to the property pledged under the First Mortgage. 

The First Mortgage Thirty-Year Five Per Cent. Gold Bonds, Series “A,” are a direct obligation of the American Ong 
and Refining Company and constitute its sole funded debt. There are an outstanding (excluding $1,297,300 held in the Com- 
pany’s treasury) $34,977,700 First Mortgage Bonds and with this issue the total amount outstanding will be $42, 477,700, all of Series 
“A.” The amount of Bonds that may be issued under the Mortgage is limited to not more than the par amount of the fully paid 
preferred and common shares of the Company from time to time outstanding ($110,998,000 at the present time), and no series of 
Seal that may be issued under the Mortgage shall mature prior to the maturity of the Series “A” Bonds. The First Mortgage 
is, directly or through the pledge of securities, a first lien on all the property, plants and equipment of the American Smelting and 


Refining Company. 
The net earnings of the Company and its subsidiaries from 1912 to 1921 (both inclusive), applicable to interest on the bonds . i 
of the Company and after setting up all reserves and deductions have averaged $11,050,194 per annum. Even for the year 1921, 
which was a particularly unfavorable one in the entire industry, net earnings applicable to bond interest were $3,264,341, while the 
interest on the outstanding First Mortgage Bonds, including the $7,500,000 bonds which you have agreed to purchase, amounts to 
$2,123,885 per annum. The net earnings for the year 1922 will be materially better and for the first eight months amount to $4,141,- 
899.68. During the past ten and one-half years, the Company has charged off to depreciation and depletion $37,651,339.82 and has 
paid $77,259,244.35 in cash dividends. 
The Mortgage provides for an annual Sinking Fund payment equal to 144% of the face value of the maximum amount of Bonds 
which shall have been issued and which shall belong to any series of which any bonds shall then be outstanding with the privilege to 
the Company of acquiring the Bonds and surrendering them to the Sinking Fund at par. The Sinking Fund moneys shall be applied 
each year to the purchase of Series “A”? Bonds at prices not exceeding 105 and accrued interest to an amount sufficient to exhaust 
the moneys in the Sinking Fund, and to the extent to which purchases of bonds cannot be made at or below this price, the unapplied 
moneys in the Sinking Fund at the end of each year shall be credited to the Refining Company on the next year’s Sinking Fund in- 


stalment. 
The issuance and sale to you of the First Mortgage Series “A” Bonds are subject to the approval of all proceedings in relation ; 

















thereto by your counsel. Pending the engraving of definitive bonds temporary bonds will be issued. 
Bonds of this issue are listed on the New York Stock Exchange and application will be made in due course to list these addi- i 
tional Bonds.” ss 
For additional information as to this issue of bonds reference is made to the above mentioned letter, copies of which may be 
obtained from the undersigned. tes 
THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO ALLOTMENT, { 
AT 94% AND ACCRUED INTEREST, AT WHICH PRICE THE BONDS WILL YIELD ABOUT - & 
§.45% IF HELD TO MATURITY. 4 
Payment for bonds allotted is to be made in New York funds, at the office of the undersigned, against delivery of temporary certificates 
deliverable if, when and as issued and received by them. « 
‘ 
New York, October 30, 1922. Kuhn, Loeb & Co. 
Subscriptions for the above bonds having been received in excess of the amount offered, the subscription list has been closed and this adver- 
tisement appears as a matter of record only. 
f 
— —S—_—— — } | —_--- -— a — = = 
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Danger | lo File. 


' 10,000,000 Ibs. of STEEL TUBES AND TUBING | | You are in greater danger | The | 
On Wednesday, November 22, 1922. | ttm whhet-med bik pee fount | | | 








Buy It from the N avy 








Consisting of approximately : " 
2,751,464 LBS. OF UNUSED STEEL TUBING~—In I1 lots ; namely, | | our insides than ou are trom | 

No. 1—Standard, No. 2—Special, No. 3—Mild-Hot Rolled, No. 4—Mili- y y nnd 1S 

tary Mast, No. 5—Galvanized, Seamless; No. 6—Plain, No. 7—Square, No. 

8—Cold-Drawn, No. 9—Hot Rolled, No, 1!1—Galvanized, No. 10—An- f id 

nealed. Ranging in size from 4" by 0187” to 15” by .250", in various rom outside. 


grades, dimensions and Te onan 


anything that may strike you 


A binder made of 
Arrange to let us give your 


7,250,000 LBS. OF UNUSED STEEL BOILER TUBES—In 24 lots; trong cloth. lettered ‘ 
namely, No. |2—Standard, No. 13—Hlot Rolled, No. 14—Swelled on One ° : : Ss : ’ re ‘ - 
End, No. 15—Swelled on Both Ends, Nos. 16, 17, 21, 25 & 26—Seamless innards a toning up with our | | || 
(Plain, Bent, and for Yarrow Boilers), Nos. 18, 19 & 20—Stay (Plain and special abdominal exercises that | in gold, may be ob- 


| Swelled on Both Ends), Nos. 22, 23, 27, 28, 29, 30 & 35—For Ward . 3 , 
Boilers, No. 32—For Donkey Boilers, No. 33—For Super-Heaters, No. 34 make your insides function nor- tained for $1.50 which 


For Oil Coolers, Ranging in size from 14” by .035” by 23” to 4” by ll | 
236” by 90”, in various grades, dimensions and thicknesses. | | ay 
} 
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Materials are located at Naval Depots on the Atlantic and Pacific Sea- pn bate sg : will adequately hold ; ; 

coasts. Bids will be considered on any (1) lot or (2) lots, or on all lots For life is not to live, but to 6 © aes — d k ; 
located on (3) the Atlantic or (4) Pacific Coast, or on (5) all lots without } be well 1 -Martial | jj 40 18Sues an eep In- 
s , | » | 
tact valuable statis- | 


| 
| 
rence to location. 





Write or wire for descriptive Cat. No. 145-B, giving detailed locations, 
“tities, sizes, and terms of sale, to any of the following, who will also | | } 
| ssange for inspection Arthur A. McGovern, | Hi ° 
SUPPLY OFFICERS AT NAVY YARDS: | (Physical Director) ||} tics and other data | 
Soston, Mass. Philadelphia, Pa. Puget Sound, Wash. | suee tee Wine © to 12 | il - : ; 
Norfolk, Va. New York, N. Y. Mare Island, Calif. snide & te 9 O18 ‘|| eontained in each is- 
Naval Training Station, Board of Survey, Appraisal and Sale, ; pe 
_ Sieset Lathes, Mi. must be in en Saat. Depa, 3. ve Basalive, and x McGOVERN’S GYMNASIUM, | sue of The Annalist. 
tids should he plainly marked and addressed to e undersigned, where they | 
will be ‘publicly Pa _# at it oO A Me Wednesday "Satemins = 1923 | 5 West 66th Street, New York. | I } 
Durland's Riding Academy. “ 





| | Telephones: Columbus 2928, 10134, 9100. | | | THE ANNALIST 
U. S. Navy Central Sales Office MEN, WOMEN & CHILDREN ||| Times Seupre, New York. 
et ; a 
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The Annalist Barometer of Business Conditions 


CE again there is 
coming to be discus- 
sion of that intan- 
gible subject famil- 
iarly known as 
“ stabilization of the 
mark.” This has 
been engendered by 
the trip to Berlin of 
the Reparation Com- 
mission, headed by M. Barthou, and the 
steady decline which is taking place in 
German exchange. Apparently there are 
some people who believe that by the 
waving of a magic wand a change can be 
brought about in the drift of German 
financial affairs and a program can be 
estatblished which will correct a condi- 
tion that has been the result of reckless 
disregard of financial laws. The stabili- 
zation of the mark seems to be the “ pot 
of gold at the end of the rainbow.” 
Actually, there can be no stabilization of 
German currency except that which is 
brought about by the inauguration and 
observance of sound financial principles. 
The continued outpouring of German 
currency on a scale so stupendous as to 
almost outstrip the imagination is cer- 
tainly not in accord with the stabiliza- 
tion program, and now not only is the 
Reichsbank issuing new notes, but the 
German municipalities are apparently 
undertaking, or are about to undertake, 
the issuance of currency, thereby vying 
with the Reichsbank in this newly deter- 
mined efficiency of printing presses. 
Thus Germany, on the one hand, ex- 
presses the hope for a stabilization of 
the mark to the furtherance of domestic 
and foreign trade, and, on the other, con- 
tinues to increase the output of marks on 
an elaborate scale, contending that in 
view of the currency shortage and rise 
in prices any other policy would precipi- 
tate “violent monetary convulsions.” 

The whole thing is a question of in- 
consistencies and contradictions, particu- 
larly since Germany shows no ability to 
balance her budget. No one has thus 
far defined what is meant by stabilization 
of the mark. Germany endeavored to 
bring some degree of stabilization to her 
money when a ban was recently issued 
against speculation in exchange, but the 
mark has been steadily falling ever since 
that time, just as it had been anticipated 
that it would fall. It was rather pre- 
mature to put forth this idea as a means 
of stabilization since Germany herself 
has been the chief speculator in marks, 
or at least, the chief beneficiary through 
the speculation in marks. 

It will be recalled that for a long time 
there was a belief on the part of many 
persons, not too well informed, to be 
sure, that Germany would be able to re- 
habilitate her currency, and marks were 
bought in nearly every country of the 
world on a speculative basis, in antici- 
pation of the expected recovery, while 
Germany, knowing full well what her 
policy would be, poured out marks and 
sold them for what she could get. Natu- 
rally, the price of marks dropped, for 
there was no connection between the in- 





herent thrift of the German people and 
the currency of the German state, and 
the currency was being sent irretrievably 
on its road to ruin. It is all very well 
to say that reparations payments neces- 
sitated this outflow of marks, in the 
endeavor to provide credits for transfer, 
but when one takes into consideration 
the fact that Germany’s payments in 
gold marks and payments in kind have 
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currency of a country can be rehabili- 
tated, but certainly the proposition of 
almost complete elimination of gold 
cover against currency is not one of the 
methods to accomplish the desired re- 
sult. In this discussion of stabilization 
of the mark the question cannot help 
but arise as to just what is meant by 
stabilization and just where stabilization 
is to be undertaken. There has been 
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The Business Index Line, which was formerly a weekly feature 
of THE ANNALIST, is herewith presented again, and, henceforth, 
will appear monthly as succeeding index numbers are recorded. 
While tne line proved of great value and interest to those who 
thoroughly understood the method of employing it, many found it 
confusing because of the fact that the line frequently ascends when 
business is on a downward turn and falls away in time of growing 
prosperity. To avoid this confusion it is important to keep firmly 
in mind that forecasts of business changes depend solely on the 
rapidity with which the line alters its direction and not at all on 
the slope of the line itself. At present, for instance, the index line 
has only now turned upward, although Stock Exchange prices have 
continuously moved upward for many months. 
that the line will turn down again presently, and caution must be 
observed not to expect a consequent depression in business. 
upturn in the line was caused by the interference with business, 
especially the production of pig iron, occasioned by the railroad 
The rapidity of the turn was not sufficient, however, to 
constitute a forecast, so that, at present, the line gives no indication 
of a change in existing conditions. 

The index numbers for the months sinec the last publication of 
the line, together with the montniy range of the forty investment 
securities recorded si the chart, follow: 


Index Number 


High. Low. 
April eee ee 213.5 105.1 98.5 
Ee oa 198.5 105.7 101.8 
OE rear re 186.3 106.1 100.7 
PRES PR 177.7 108.0 103.8 
0” Se 179.0 111.2 106.7 
ORT TORT ee 189.0 114.6 108.3 


It is to be expected 
The 


ee 








been relatively small, not alone as related 
to the total of reparations requirements 
but as related to the wealth of German 
nationals, it can be realized that Ger- 
many was playing on dangerous ground, 
and that the difficulties which now beset 
that country are almost entirely a prod- 
uct of internal mismanagement. 

There are definite ways in which the 


nothing definite on this point. It 

doubtful, in fact, if German currency 
could be stabilized at its present value 
in the international exchanges, and cer- 
tainly it could not be stabilized at a 
highér level. The normal procedure for 
a stabilization of a currency would be 
the balancing of a budget and the estab- 
lishment of a favorable trade balance. 


Fc at any rate, Germany i 
not to establish a favorabie 
trade e, and even if some stabil 
zatio ark were attempted, it is 
doubt ther there could be any 
peggins the price, such as _ with 
terlit Yew York, during the war 
perio there is far too large a 
tot: anding marks speculatively 
hel re were to be an upturn in 
the ibtless there would be an 
these speculative holding 
whic uct as a check upon any 
normal 1 ery. It is difficult to see 
aration Commission can do 

unless it is prepared to 

adv action, such as the control 
oI & inances by an allied com 
missi his Germany would prob 
decided degree. But 
while it might in- 
would not 





eI easure, 
ure ns payments, 
re-€ nark. 

rman currency outstand 

g amounted to 409,392,054,- 
000 On the same day in 1920 
note ion stood at 62,066,107,000 

irk a year ago, on this same 
late circulation stood at 87 
963, larks. As compared with 

note circulation during the 
ict. 23 showed an increase 
000 marks, or nearly half 
1ote circulation that wa 
year ago. 
fall in the value of the 
lecidedly adverse effect 
ibility to make purchases 
s in other markets, and 
there has been a reaction 
felt more keenly now than 
Germany’s industrial 
time it was argued 
the mark might be of ad 
man manufacturers 
to curtail imports and 
rts, but this was fal- 
for Germany 
to a greater extent than 
pre-war years, and the 
the mark has raised se- 
the negotiation of con 
aterials. This comes not 
e fact that the mark has 
because exporters in other 
co view of the fluctuation 
reciation, are loath to under- 
take tions with German houses. 
fact, the mark is being 
tez nated as a medium of 
tra : inds in the international 
exchanges of other coun 
trie é ed instead, and to some ex 
tent the er moneys are circulating 
withir any it<lf. 

I to be seen what the Repara 
ion will do, but probably 
nothing rete on this will be known 

return from Berlin. Ons 

t f tain, however, that no in 
terna an to Germany is feasible 
unde nt circumstances, for the rea- 
son tl t could hardly be floated in any 
position to supply large 
likewise, even though a loan 
made of substantial size, it 
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would still be insufficient to tide over 
the German crisis. Ultimately there will 
probably be repudiation of currency out- 
standing by Germany, or a scaling down 
of the currency, which in the final analy- 
sis amounts to the same thing. 

One of the interesting developments 
last week was the acceptance by the 
Chilean Government of the bid of the 
National City Company of New York for 
a loan of $18,000,000. In competition 
with the National City Company was the 
banking house of Rothschilds of Lon- 
don, whose bid was rejected. It was all 
the more surprising since the Rothschilds 
had handled the financial business of 
Chile for many years, up to the time of 
the start of the World War. It was then 
that American bankers entered more ex- 
tensively into the South American field, 
and apparently the hold that was estab- 
lished then has been maintained. There 
has been much written and said about 
New York having supplanted London as 
the financial centre, and probably the in- 
stance of the National City Company 
having underbid the Rothschilds for the 
Chilean business will be pointed to as an 
evidence of the truth of this assertion. 
As a matter of fact, New York is still a 
long way from supplanting London as 
the financial centre, and this is becoming 
increasingly clear as the time goes on. 
The Chilean matter was to a very large 
extent simply a question of one bid 
against another. On the other hand, it 
is gratifying to American bankers that 
they are able to take such business 
against the bids of bankers of rival coun- 
tries. It is a further testimony of the 
fact that United States is in a position 
to become a large exporter of capital, 
and while there is still some reluctance 
to take foreign securities, this applies 
more particularly to bonds of some of the 
European countries situated close to the 
centre of political difficulties. 

However, American investors are 
steadily expanding their interests and 
undoubtedly more and more securities of 
foreign countries and foreign municipal- 
ities will be placed here. In part, this is 
a product of the education which the 
American public has had with relation to 
the bond market since the outset of the 
European war. Not so long ago it was 
thought that there would be offerings 
here of foreign securities through the 
means of investment trusts. These have 
not materialized, but they may come into 
being in the future. 

Business conditions in this country con 
tinue to be highly favorable. The scope 
of the recovery has broadened out and a 
decidedly greater activity is to be noted 
in retail lines, and this will continue 
until after the first of the year. Further 
evidence of the business situation was to 
be had from the car-loading figures for 
the week ended Oct. 21, which showed 
that loadings of revenue freight amount- 
ed to 1,003,759 cars, the highest record 
in two years, and one that has been sur- 
passed only four times in the history of 
American railroading. As compared with 
the record of Oct. 15, 1920, the loadings 
were 14,780 cars short of the figures es- 
tablished two years ago, but in terms of 
percentage the current figures are only 
1.5 per cent. under the previous record. 

Of greater importance, however, is the 
fact that loadings of merchandise and 
miscellaneous freight during the week of 
Oct. 21 attained a new high record of 
596,392 cars, an advance of 7,294 cars 
over the previous high record for this 
class of loadings, which was made on 
Sept. 30 of this year. Loadings of mer- 
chandise and miscellaneous freight are 
always looked upon as one of the best 
indices to business conditions. It is true 
that we are reaching the peak of railroad 
traffic for the year, but it is also prob- 
able that before that peak is reached 
there may be a new high record just as 
there has been a high record established 
in loadings of merchandise and miscel- 
laneous freight. The advance which has 
been made since the middle of the year is 
shown by comparative figures. On July 


8 loadings were 718,319 cars, or nearly 
300,000 cars under what they were for 





the week of Oct. 21. It must be remem- 
bered, too, in considering car-loading fig- 
ures that the roads are endeavoring to 
have shippers fill cars 10 per cent. in 
excess of the capacity marked upon them, 
and therefore a heavier volume of traffic 
is undoubtedly being moved than was the 
case two years ago, when the record fig- 
ures were noted. 

In connection with this heavier move- 
ment of freight, it may be well to con- 
sider railroad earnings. As a matter of 
fact, these are not showing up particu- 
larly well. Several factors are making 
for this. In the first place, the cut in 
freight rates naturally acted adversely 
on earnings, and, furthermore, labor dif- 
ficulties have been a heavy drain on earn- 
ings, since charges against these difficul- 
ties are being included in current figures. 
The earnings of the railroads for Sep- 
tember have been estimated at $50,000,- 
000, the complete returns not being in at 
this writing. This is a level far below 
the 6 per cent. return of the Transporta- 
tion act. As a matter of fact, railroad 
earnings, to measure up to the 6 per cent., 
would have to show $124,041,250 for Sep- 


The World 


HE failure of the national agricul- 

tural policy instituted by the Lloyd 
George Government in England is the 
subject of much heartburning on the 
part of landowners and landworkers in 
that country. The Daily Telegraph 
(London) reports at some length the 
proceedings of the Agricultural Section 
of the recent meeting of the British As- 
sociation in Hull, England, at which Sir 
John Russell urged an increased produc- 
tion of foodstuffs in the country, point- 
ing out the advantage of turning unem- 
ployed men to work on the land. At the 
same time he admitted that the setting 
up and repealing of a national policy by 
the same House of Commons, with the 
same Minister of Agriculture in office, 
within as short a period as was the case 
with the late attempt, was likely to 
prove a barrier to a renewal of any- 
thing in that direction. 

Percentages of food grown in England 
at the present time, according to the 
Rothamsted Experimental Station, are 
as follows: 

Twenty per cent. wheat used, home 
grown. 

Forty per cent. butter. 

Fifty per cent. meat. 

Seventy to 80 per cent. barley and 
poultry. 

Ninety to 95 per cent. oats, potatoes, 
vegetables and milk. 


Referring to this, the report says: 

The wheat percentage is a real blot, 
for it means a depopulated country- 
side. Land under arable cultivation, 
produces nearly three times as much as 
land under grass, and employs ten 
times the number of men. 


The comparison made a few years ago 
by Sir Thomas Middleton between Eng- 
land and Germany still holds good. The 
British farmer feeds 40 to 50 head from 
each 100 acres he cultivates, while the 
German farmer feeds 70 to 75. To go 
into detail, the British farmer, for in- 
stance, produces 15 tons of grain per 100 
acres, where the German produces 33 
tons; he digs 11 tons of potatoes where 
the German digs 55 tons, and only in 
the production of meat—4 tons as com- 
pared with the German 4%—does he 
come anywhere near his competitor. 

As H. M. Wold puts it, in his remarks 
to the British Association: 

The great mass of British farmers 
go on in their old unprofitable way. 
What is needed is more enlightened 
use of lime and fertilizers, which 
would increase production by 20 per 
cent. 

With this Douglas Lane, writing to 
The Daily Telegraph, agrees, adding: 

The English farmer today heads the 
world in regard to the quality of much 
that the soil produces. But mass pro- 


tember. Actually, they are only about 
41 per cent. of this amount. In Septem- 
ber a year ago net operating income was 
$87,174,101, and the August figures for 
this year stood at $57,797,407. There is 
every reason to expect that there will be 
a betterment of railway operating condi- 
tions in 1923, and this would naturally 
make for an improvement in earnings. 

The uneven tone of the stock market 
last week was just what had been ex- 
pected. Prices were subject to wide 
fluctuation, and this normally might be 
taken as portending the peak of the 
rise. There was a sharp drop in values 
during the early days of the week, with 
a recovery at the close, which mainly 
represented short covering, but which 
had a certain degree of influence from 
buying by speculators for the rise. Bonds 
followed the course of stocks, heaviness 
in the early days of the week being sup- 
planted by strength in the closing days. 
With reference to the bond market, there 
is no reason to expect any big recovery 
in values; but, likewise, the market seems 
to have reached a pinnacle beyond which 
it will not go for some time to come. 


in Review 


duction is becoming necessary in argi- 
culture as in industry. 


Interesting proposals have been put 
forward by the prominent British bank- 
er, Sir Drummond Fraser, with a view 
to arriving at a solution of the German 
reparations difficulty. In his opinion the 
question has hardly been discussed, as 
yet, in a businesslike manner, or, to use 
his own words: 

Germany would not only have put 
sound business propositions before the 

Allies, but would have exacted the ut- 
termost farthing. Germany would be 
able to pay if genuine business pro- 
posals were put before her, drafted by 
business men, and not by academicians, 
plus politicians. There are four alter- 
native schemes which have not yet 
been discussed, namely, to grant delay 
in payment of interest and instalments, 
to reduce the agreed rate of interest, 
to reduce the principal of the debt, and, 
lastly, to forego the interest for a cer- 
tain number of years. 

It is the view of many British bank- 
ers that if a general reduction, or even 
cancellation, were made by Great Britain 
and the United States, as an act of equity 
and friendliness, no adverse effects need 
be anticipated. Sir Drummond Fraser 
says further: 

The offsetting of debts between 
Allies is obviously desirable, but not 
easy, owing to the doubtful nature of 
some of them. At present the debts 
cause little inconvenience, because no 
country is attempting to pay even the 
interest, with the exception of Great 
Britain as toward the United States. 
It seems reasonable, therefore, that 
interallied debts, contracted in food 
and munitions at exorbitant prices, be 
scaled down, and the creditor countries 
agree to receive the interest in tariff- 
free goods from the debtor countries. 
If German indemnities were reduced to 
a level at which they were generally 
recognized as within her capacity to 
pay, her bonds might be saleable in 
other countries, and capital might be 
available for, among other things, 
France and Germany to total their 
budgets and remove hindrances to in- 
dustrial recovery. 


Germany’s fight to recover her foreign 
markets, or to break into new ones, has 
been viewed with some anxiety by her 
competitors in this direction. Generally 
speaking, however, it is thought that the 
era of price-cutting by her has come to 
an end, prices jn marks reaching world 
levels. Argentina, judging by The New 
Statesman (London, Sept. 30), affords a 
good illustration of the present condition 
of affairs in this direction. 

The post-war depression in that coun- 
try, caused by the slump in the prices of 
her principal productions, is rapidly be- 


ing overcome. Importers are ordering 
textiles freely from Manchester, Ene- 
land; Italy and Holland, and this is tzken 
to mean that large stocks of Eurcjean 
goods which fell in value, and were not 
easily saleable, have now been absorbed. 
German activities have, therefore, be- 
come pronounced, for, as The New 
Statesman says: 

Argentina is a good market for Ger- 
man manufactures, and in one month 
recently thirteen ships arrived there 
carrying German cargoes, but it is 
stated that it is becoming more and 
more difficult to cut prices; such 
things as machine tools, hand tools 
and small engineering plants are still 
very cheap, and an excellent German 
typewriter is reported to be selling at 
150 Argentine dollars; but in large 
articles, such as locomotives and auto- 
mobiles, they are hard put to it to com- 
pete with other countries, and cannot 
give early deliveries, probably because 
they are full up with orders given 
some time ago at much lower prices. 
The Argentine Government recently 
wanted fifty locomotives, twenty-five 
of them in a hurry, but the Germans 
lost the order because they could not 
deliver as early as the Baldwin Loco- 
motive in the United States. 


In connection with the railroad situa- 
tion in Argentina, The Nation (London) 
states that recent announcements of the 
dividends of the four principal roads for 
the year ended June 30, 1922, indicate 
the same level as last year, or 4 per cent. 
for the year. It is considered, on the 
basis of these announcements, that the 
financial condition of these railways is 
improved. The outlook for the current 
year is considered good. The Nation 
says: 

From July 1 higher tariff rates have 
been in operation, and running ex- 
penses have been considerably reduced. 
As far as one can see, dividends should 
be maintained. 


An enlightening account of Argentina 
and her sister power, Brazil, fs given by 
The Board of Trade Journal (London, 
Sept. 2), as follows: 

Argentina and Brazil, the two most 
important countries of Latin America, 
differ widely in their possibilities as 
expanding markets. Argentina, with 
vast stretches of flat plains, and a cli- 
mate ranging from subtropical in the 
north to severe cold in the south, has 
concentrated upon her main sources of 
wealth, agriculture, and particularly 
food. As an exporter of meat and 
meat products, she ranks first in the 
world, and as an exporter of wool 
takes second place. In wheat she is 
fourth. 

As a consequence she is forced to im- 
port the majority of her manufactured 
products, of which she keeps the prices 
down by means of low scale customs 

duties. Her exportable surplus of meat, 
wool and wheat give her ample credits 
for her purchases abroad, and her “ good 
money ” policy at home places her in the 
finest position for a stable currency. 
These factors give to the Argentine mar- 
ket a desire and a capacity for foreign 
purchase which attracts many manufac- 
turing countries. 

The contrast with Brazil is very strik- 
ing. Largely tropical, Brazil depends 
mainly on coffee for her export trade. 
Until recently she had a monopoly of 
“wild” rubber, which was gathered 
from the forests of the upper Amazon, 
but the rubber plantations of India, Cey- 
lon and the British and Dutch East 
Indies have greatly reduced the price of 
rubber, as well as increased the supply, 
so that the value of Amazon rubber has 
seriously declined. 

Further, The Board of Trade Journal 
states: 

The national policy of developing 
local manufactures with the assistance 
of a high protective tariff, the locking 
up of large sums of money in a series 
of attempts at coffee “ valorization,” 
and the restrictions placed upon the 
operations of foreign banks have had 
the effect of cutting down imports to 
about half what they were in 1913. 
The milreis is now worth about 6% 





, 


+ 
hy 


—_ 


ee 


ee 


| 
H 
L 


| 
{ 


a 
| 
| 





, 


ee! 


——— 


_ 


Zee” 


—_ er 


ear ats 


New York, Monday, November 6, 1922 H I ANNALIST 


461 














+—+ +++ 


$4444 + 4 + f 4 4 4 


$+ ++ 4+-+ +4 -+4+-+ 


+++ 44+ + 7-4 4 3 1 5 I 


++ $ -+-+-+_++- + +44 + 


$—— tt 


in hh 


+++ +4 4 4 5 + 4 


tit + + e+ 


on on eS SSS SSeS eS eew eee eg! 


$—— 


$—+—f fi i ft ei 
+44 > + 4 4 


+++ 4 4 4 4 


$+} +++ 4+ + +4 4 4 + 41 


+--+ - +++ + + + 4 4 
$+ ++» + $4 f 4 f ) 


$—f—4_f 4} 4 f Fd i 4 


+ -+-+-+++4+ 4++44 


$—+4+-+ 4+ 4 4 1 


on 
ha 


sees el 
+++ 







t+ 
+ 
+ 
+ 
+ 









MILLIONS 


In the upper portion the black line shows the closing average price of fifty stocks, half industrials and half railroads. 
daily average price of the twenty-five industrials, and the white area the corresponding figures for twenty-five rails. 
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cf sales and the white area weekly volume of the fifty stocks used in the preparation of tl 


pence, as compared with 16 pence, 
which prevailed for several years pre- 
vious to the outbreak of the war. 


Since exports are paid for by imports, 
and vice versa, it follows that if imports 
are arbitrarily restricted the demand for 
Brazilian exports is bound to be corre- 
spondingly curtailed in the long run. In 
this regard the London paper says: 


With such enormous natural re- 
sources as Brazil possesses, awaiting 
development, it is perhaps to be re- 
gretted, from a world point of view, 
that its development should be de- 
layed in any way in favor of manu- 
facturing progress, the more so as the 
profits in products, as opposed to man- 
ufactures, in Brazil would probably 
exceed those arising from manufactur- 


ing. 


To return to the question of German 
competition in foreign markets, there are 
few countries in which her efforts have 
been more marked and successful than in 
Egypt, which, in spite of a tremendous 
slump in cotton prices and some general 
disorganization caused by the collapse 
of the post-war boom, is still importing 
at the rate of more than 3,000,000 pounds 
Egyptian a month. 

This question is discussed at length by 
The Egyptian Gazette (Cairo, Sept. 23), 
which points out that there are two dis- 
tinct aspects of trade in Egypt, one be- 
ing her own economic life, and the other 
the relative positions of rival countries 
in her markets. All is not quite as well 
as it might be in either respect. A heavy 
balance of trade against the country was 
accumulated in 1920-21, and the first 
seven months of 1922 have done nothing 
to wipe it off. Indeed, it is even stated 
that, given the rate of imports, had cot- 
ton not been kept at about double pre- 
war prices, the call upon the reserves of 
the country would have been much 
greater than it is now. 

In this connection The Egyptian Ga- 
zette says: 


This hidden, and no doupu extensive, 
wealth must always be the saving fac- 
tor in a situation of this kind, supple- 
mented, as it is, by the payment of in- 
terest from considerable investments 
abroad. Nevertheless, it affords no 
good reason for avoiding economy, 


especially this year, when the outlook 
for cotton is so uncertain. The most 
satisfactory feature of this year is the 
big reduction in the importation of 
food and cereals, which last year cost 
11,500,000 pounds Egyptian, only 
3,000,000 pounds Egyptian less than 
the total cost of yarns and textiles im- 
ported by this country. 


The State railways are now beginning 
to function more normally, which is pos- 
sibly due to the fact that at least 2,000,- 
000 pounds Egyptian has been saved on 
the country’s coal bill this year. The 
expansion of textile imports, which is 
noticeable, is attributed by The Egyp- 
tian Gazette to the same conditions as 
those in Argentina, namely, clearing up 
of enormous stocks left from the post- 
war boom. Egypt has every interest in 
keeping the Lancashire mills busy, as she 
usually receives about twice as much for 
her raw cotton as she pays for textiles, 
so that her requirements in this respect 
should not endanger her economic equi- 
librium. 

In dealing with the second aspect of 
her foreign trade, German competition 
comes to the fore. The German grip on 
Egyptian markets began in 1920, when 
German goods to the value of over 1,000,- 
000 pounds Egyptian were imported. 
Every effort was made to capture the 
markets by means of extensive credits. 
Krupp’s, for instance, offering three-year 
credit and other agents anything from 
six months to two years. Imitated trade 
marks, special courtesies to Egyptian 
buyers in Germany, &c., are also freely 
offered. German and Austrian firms of- 
fered to complete contracts in abeyance 
by reason of the war at pre-war prices, 
and the Egyptian State Railways re- 
ceived delivery of a prewar order from 
Austria on these terms. An Egyptian 
firm dealing in skins and hides received 
payment from Dresden, for a prewar de- 
livery, in the form of enough cutlery to 
stock two shops. 

The Egyptian Gazette remarks, in the 
course of discussion: 

Last year the figure of German im- 
ports reached 1,650,000 pounds Egyp- 
tian, which has already been exceeded 
during the first seven months of this 
year (up to and including July, 1922). 
Germany now takes sixth place among 
her rivals. This progress appears all 


the more significant when it is consi 
ered that the import trade of Egypt 
has shrunk enormously since the 100, 
000,000 pounds Egyptian mark reached 
in 1920. This dropped 45 per cent 
last year, and the total decrease in th 


first seven months of this 
amounts to just 10,000,000 pour 
Egyptian. 


Reduced demands and dwindling pu1 
chasing power have affected every « 
try, with the exception of Germany. If 
cereals, textiles and coal be omitted, 
can be shown that Germany has captured 
at least 14 per cent. of Egypt’s import 
trade. Great Britain’s share of thi 
comes to 37 per cent., which includes tex 
tiles, cereals and coal. And there seen 
to be but little indication of any slowing 
up. The Egyptian Gazette concluds 
with these words: 

The flight of the mark may event 
ually bring to grief the 
structure of Germany, but as lone a 
Germany continues to take our cotton 
we may be sure that she will continue 
to send us goods in exchange. 


econom! 


The revival of Rumania has been the 
cause of some loss to the United States 
as regards our exports of kerosens 
Egypt. The drop in this commodity 
however, from 412,000 pounds Egyptian 
to 147,326 pounds Egyptian is partly dus 
to the fall in price of the American art 
cle. Mazout continues to be imported 
a large scale, but in this Persia has coms 
rapidly to the fore, her exports to Egypt 
almost equaling Mexico. 

Egyptian exports have been somewhat 
affected by the general revival of the 
Balkan countries, which she has beer 
supplying since the outbreak of th« 
war, and by the events at Smyrna. Nev 
ertheless, the cotton figures, for the first 
seven months of 1922, total 18,500,000 
pounds Egyptian, equivalent to a littl 
less than 3,000,000 kantars of cotton 
a price difference of 40 per cent., as 
compared to 2,000,000 kantars exported 
during the corresponding period of tl 
previous year and sold for 9,500,000 
pounds Egyptian. Of this Great Britain 
took 1,369,000 kantars, the United State 
just over 500,000, France 369,355, Italy 
184,244, Germany 155,239, Switzerland 
102,752, Spain 79,541 and Japan 67,797 
kantars. 

As an example of the efforts being 
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Succession States to revive 

t is interesting to note that, 
report published in The 
azette (Sept. 24), Czechoslo- 
mpting to secure the Pales- 
r its products. With this 

a Consulate has been estab- 
ffa, and the Czechoslovakian 
proposes to open a perma- 
tion of its products in that 
ng the classes of goods to be 
featured are agricultural 
textiles, glassware, aluminum 
rines, timber, ice machinery, 
poultry and farming ma- 
nber and leather’ goods. 
Czechoslovakian firms will 


s sent out free of charge 
agricultual schools, villages 
, by arrangement with 
Agriculture, and firms, 
by local banks as of good 

given three to six months’ 

gues are issued in English 
and intending 
touch with Czechoslovakian 


nit . 
Hivies 
¢ 


purchasers 


tine published a statement 

> possibility of establishing 
»thing factories in Palestine 
of note. The textiles 

e year ended March, 1921, 
1,300,000 pounds Egyptian, 
follows: Silk, 50,000 pounds 
ton fabrics, 680,000 pounds 
ton yarn, 120,000 
thing, 200,000 pounds Egyp 
ticles, 250,000 pounds Egyp- 
five per cent. of the textile 
vool goods, 35 per cent. cot- 
1 20 per cent. silk and other 


pounds 


a considerable transit 
Damascus. The value of the 
through Haifa for Da 
year ended May, 1921, 
00 pounds Egyptian. Euro- 
are worn by 100,000 Euro- 
male Arabs. Great 
rts to Palestine more 
other countries put to- 
ts of ready-made clothing 
and wool goods from England 
00,000 pounds Egyptian, while 
econd, sends in 170,000 pounds 
Tt cotton. 
post-war States, Poland is 
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showing distinct signs of financial stabil- 
ization. This, according to L’Informa- 
tion Financiére (Paris), may be attrib- 
uted to the ability of her Minister of 
Finance, M. Yastrzembski, whose recent 
statement to the Polish Parliament re- 
garding the budget deficit has attracted 
attention in Europe. 

M. Yastrzembski proposes to cope with 
this deficit, amounting to 522,000,000,000 
marks Polish, by introducing an 8 per 
cent. internal loan, to be issued half in 
Polish marks and half in zletis (a Polish 
monetary unit equivalent to the Swiss 
gold franc). He hopes thus to create 
State rentes of the kind best calculated 
to stabilize the mark and create confi- 
dence. That he has already been suc- 
cessful to a marked extent in the latter 
aim is shown by the rise of the Polish 
mark, which, when M. Yastrzembski 
came into office, was at 700 to the 
French franc, and is now at 500, with 
corresponding values in the exchange of 
other countries. Prices are also upon the 
down grade, especially in the case of 
clothing. 

The Neuste Berichten aus dem Neuen 
Staten (Germany), commenting on the 
progress of banking in Poland, remarks 
that the number of these has increased 
from 28 in 1918, to 60 in 1920 and to 86 
in 1922. The number of branches has 
increased, in like manner, from 41 to 
2,000, and the aggregate capital involved 
from 410,000,000 Polish marks in 1920 
to 2,156,000,000 in 1921 and 7,089,000,000 
this year. 

About 46 of these banks are in Con- 
gress (Russian) Poland, 22 in late Prus- 
sian Poland and 18 in late Austriaa Po- 
land. 

The Neuste Berichten says, in contin- 
uation: 


Applications for licenses are contin- 
ually being made to the Government. 
These concern mainly small banks, 
which deal largely in valuta. There is, 
however, a strong tendeney toward 
consolidation, in the form of amalga- 
mations and consortiums, for carrying 
out operations, business or classes of 
operations. The leading banks in 
Posen, Warsaw and Lemberg are busy 
in the flotation of industrial develop- 
ments. Unfortunately, the means at 
their disposal are quite inadequate for 
the requirements of industry and com- 
merce, as the depreciation of the Pol- 
ish mark checks the inflow of capital. 
The fluctuation of Polish currency 
obliges banks to maintain large cash 
reserves, which, together with the 
dearness of credit and the increased 
cost of production, has produced a 
dearness of money. By way of check- 
ing this, banks belonging to the Polish 
Banking Association have decided not 
to raise rates for discounts, advances, 
&c., above 20 per cent. 


Similar questions of currency are also 
discussed by the Economiste d’Athénes 
(Greece) in connection with the Smyrna 
exchange. This paper states that com- 
merce has always been much hampered 
in that direction by the continual varia- 
tions of the Turkish exchange. 

Up to 1844 conditions could be de- 
scribed as chaotic. The introduction of 
the bimetallic system, on the basis of 
1-15.09, did not help matters. In the 
years following a large amount of paper 
money became reduced greatly below its 
nominal value. In 1880, however, a gen- 
eral reform was effected, and the Turk- 
ish gold pound was fixed at 180 piastres 
This price remained fixed, though silver 
was often considerably lower than its 
nominal gold value. 


The Economiste d’Athénes continues: 

Other gold and silver money also cir- 
culated in Turkey. The price of the 
Turkish pound for exchange was con- 
tinually changing, and special demands 
for silver coin combined to make the 
trade of changer highly lucrative. 
Yearly profits of changers in Turkey 
were estimated at £800,000. 


The Ottoman Bank made but limited 
use of its right to issue notes, as confi- 
dence was not readily accorded to paper 
money. 


The exchange was maintained 


at par chiefly by constant large foreign 
loans. 

When Turkey entered the war there 
ensued a great demand, first for gold 
and then for silver. When, at a given 
moment, the Ottoman Bank refused to 
increase its note circulation, the Govern- 
ment violated its agreement with the 
bank and issued £10,000,000 of paper on 
the basis of a gold advance on the part 
of German and Austrian banks. These 
latter, however, retained the gold in 
their own hands. Gold and silver coins 
practically disappeared from circulation 
and other paper money issues followed, 
up to £155,000,000, on the basis of Ger- 
man Treasury bonds, which the German 
Government undertook to redeem for 
gold at the rate of £3,000,000 per annum 
at the end of the war. 

The Treaty of Versailles released Ger- 
many from this obligation, since which 


time the paper money of the Turkish 
Government has had no backing. 

During the war the Turkish exchange 
kept level. Import trade ceased as a re- 
sult of the blockade, only certain necessi- 
ties being imported from the Central 
Empires. The suppression of several 
debts to the Entente also affected the 
exchange favorably. At the end of the 
war all these factors ceased to operate, 
so the Turkish pound has fallen to one- 
sixth or one-seventh of its par value. 

In conclusion, the Economiste d’Ath- 
énes declares that the great financial 
difficulties of the Ottoman Empire, 
coupled with lack of any effective con- 
trol of the exchange, causes sudden vari- 
ations of currency rates, which are great- 
ly prejudical to trade, and deplores the 
consequences, as regards trade with 
Smyrna and the hinterland, of such a 
régime. 





Stocks 





T has been apparent for some time 

that the stock market has _ been 
drifting into a period where more 
erratic fluctuations can be expected in 
the week-to-week trading than those 
which prevailed some time ago. This 
is always the case when prices have 
advanced to a relatively high point as 
compared with a previous low. While 
it may be true that the public in general 
does not buy stocks at or near the bot- 
tom, it is nevertheless a fact that there 
is an increasing volume of buying by 
the public and speculators in a rising 
market, and as prices advance the 
market is called upon to absorb from 
time to time heavily realizing sales. 

There is a differentiation, however, 
between these sales for profit-taking 
and what is generally termed liquida- 
tion. Profit-taking, while it entails the 
sale of securities, is a procedure which 
presupposes a desire to turn paper 
profits into tangible assets._It does not 
necessarily mean that there is any de- 
cided change in sentiment. On the 
contrary, liquidation has its origin in 
fears that the market has approached 
the danger point. Not infrequently 
liquidation is a direct result of success- 
ful operations by speculators for the 
decline. Throughout any bull market 
there is always a sprinkling of short 
selling, or what is more frequently 
termed fighting the advance, just as in 
any declining market there is_ scale- 
buying on the decline. Ultimately this 
design of the professionals is successful 
in undermining the position of the 
market, although earlier endeavors, 
when they have failed to bring about 
liquidation, may have been turned into 
ammunition for the rise, since the 
buffer of a short interest establishes a 
good technical position and with a heavy 
volume of public buying there is neces- 
sarily enforced covering, and conse- 
quently the rapid upturn in prices 
which is so often seen. 

It was noticeable last week that on the 
two opening days the stock market 
showed unmistakable liquidation of 
securities. It is doubtful whether it 
could be said that securities are in weak 
hands, but, at any rate, some securities 
are in weak hands and some are in a 
vulnerable position through having been 
advanced beyond the bounds of reason, 
with no short interest of consequence to 
act as a buffer to liquidation. It is 
true that liquidation was halted after 
two days and that in the following two 
days, that is, Wednesday and Thursday, 
there was some measure of recovery 
with a more robust upturn on Friday, 
but this was probably inspired by profit- 
taking on the part of speculators for 
the decline rather than because there 
Was any change in sentiment as regards 
the position of the holder of long stocks 
in the market. 

Liquidation is a term used to cover 
such selling as took place, but, of course, 
there are various degrees of liquidation. 











Week Ended Nov. 4, 1922 
1922 1921 1920 
Monday 1,088,448 687,170 652,437 
Tuesday 1,152,355 607,889 Holiday 
Wednesday 1,137,754 594,280 976,123 
Thursday... 1,900,865 546,645 1,104,913 
Friday 1,016,075 545,055 986,196 
Saturday 449,000 210.357% 562,152 
Total, week 65,844,177 3,191,396% 4,181,821 








In short, there was no throwing over- 
board of securities last week such as 
that which characterized the 1919 mar- 
ket in its closing days, and likewise 
there was nothing paralleling some of 
the evidences of liquidation such as 
took place in the war years. On the 
other hand, there is no denying that 
market opinion last week was in a 
topsy-turvy condition, and, naturally, 
speculative Wall Street was not inclined 
to make predictions as to how far the 
liquidation would run. This uncertainty 
of opinion was to be noticed particularly 
in market letters. Heretofore there has 
been something of uniformity of opinion 
as to the progress of stocks on the 
upturn, and reactions such as came were 
termed the natural declines which are 
always to be found in any bull market; 
but last week there was growing re- 
luctance to express an opinion on this 
point. 

The rapid and extensive rise which 
securities have had has undoubtedly pro- 
vided a situation which is entirely differ- 
ent from that which obtained in the 
earlier days of the advance. There was 
then a fair margin for price advances to 
counteract the unreasonable swing down- 
ward as a result of the deflation in com- 
modity prices. Now prices have not only 
discounted that factor but have advanced 
to the point of discounting the business 
improvement which no doubt is taking 
place but which has been discounted ap- 
parently somewhat too far in advance. 
In brief, there is no relationship between 
steel at close to 110 and the report of a 
further deficit in the earnings statement 
of the United States Steel Corporation 
for the third quarter of the year. Earn- 
ings were better, to be sure, than in the 
preceding quarters, but the degree of im- 
prevement was decidedly small in com- 
parison with the second quarter. In other 
words, it seems certain that the business 
recovery has not progressed to the point 
of justifying many prices in the stock 
market. 

This is not to say that steel at 110 is 
too high as related to the financial posi- 
tion of the company, but the asset value 
behind a stock would hardly be taken as 
the basis for stock market quotations of 
the shares. There is a wide differentia- 
tion between stock market values and 
book values. That which has taken place 
in relation to steel common has been an 
advance from around 70 to a price that 
was just under 110. In other words, the 
advance has amounted to 40 points, 
which would represent a fair discounting 
of business improvement and something 
to spare besides. 

In any consideration of the market at 
the present time, one cannot help but 
take account of technical position. A 


market which moves forward too rapidly 
ultimately strike sinto a weakened posi- 
tion, with the long side overloaded, and 
this was to a certain extent the situation 
last week. Liquidation on the first two 
days of the week, however, undoubtedly 
improved technical position to a decided 
extent and made possible the recovery 
which took place on short covering. 

It remains to be seen now whether op- 
erations of speculators for the decline 
can increase doubts among holders of 
long stocks to the point of creating fur- 
ther liquidation. If this can be done, 
and particularly if the market runs into 
news of a character which furthers the 
aims of such speculators, then we prob- 
ably shall see a further decline in prices. 
However, it appears that for the mo- 
ment at any rate the market is so much 
better entrenched that it would be more 
logical to expect prices to hold firm or 
perhaps advance somewhat temporarily. 
Naturally, no one can say as to whether 
the present decline is a turning point in 
the market. It may happen that the de- 
clire will be resumed, and this would be 
highly probable if there was not the im- 
petus of new buying in the market to 
carry prices higher. However, there is 
no reason to change the opinion ex- 
pressed last week, that any decline in the 
present market will be of gradual rather 
than abrupt character. 


More and more interest is naturally 
being displayed in the stock market re- 
garding the money supply. Several esti- 
mates recently have placed brokerage 
loans at a decidedly high point, but there 
is no accurate way of determining just 
what brokerage loans may be. Un- 
doubtedly they are high at the moment 
but it must be remembered that there 
has been a tremendous increase in the 
number of securities listed on the New 
York Stock Exchange in the last two 
years. They have been flooding in, as 
a matter of fact, ever since the close of 
the war, and naturally, to finance opera- 
tions of these stocks would require a 
larger volume of money than when the 
list was smaller, hence the total of 
brokerage loans, if it could be accurately 
determined, would really measure noth- 
ing, unless the amount is taken in con- 
nection with the volume of stocks to be 
financed. But as has been said, there is 
no accurate gauge for determining the 
extent of brokerage borrowings. One 
house knows what its own brokerage 
borrowings amount to and their relation- 
ship to a prior period, and, based on the 
volume of business which they do with 
reference to the stock market, the extent 
of brokerage borrowings can be roughly 
determined. It is something of the same 
method which is applied to a determina- 
tion of the short interest in the market. 
The main point with reference to broker- 
age borrowings is the money supply, and 
when the demands of business begin to 
make inroads, then there is a calling of 
loans and the money market suffers cor- 
respondingly. There were reports that 
loans were called last week, but it is im- 
probable that any heavy withdrawals of 
this character were made except as a 
temporary shift. So far as the money 
supply is concerned, the stock market 
can count on funds for a considerable 
period, unless, of course, the prices of 
securities soar to unexpected heights, and 
make the carrying a more difficult 
operation. 


It was noticeable last week that the 
rumor mart was decidedly inactive. 
There was little that could be construed 
as distinctly bullish, and likewise bear- 
ish rumors were not in circulation to 
any large extent. Heretofore the market 
has been under the influence of rumors 
which have had direct bearing on the 
prices of securities. The taxing of sur- 
plus stock dividends and reports of a 
similar character were all designed with 
a view to increasing the market values 
of securities. The fact that rumors are 
absent for the time being does not neces- 
sarily indicate that the market will drift 
into a trading position. It is not un- 
likely, however, that this may come to 
pass and that such a condition will pre- 
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vail until some distinct news develop- 
ment with relation to the market arises. 

Undoubtedly the market is in a posi- 
tion where it would quickly react to un- 
favorable developments. It will be re- 
called that on the upturn the market 
was loath to consider such happenings; 
in fact, it ignored them. It took little 
note of the threatened difficulties in 
Asia Minor. In fact, all along there has 
been a disposition to consider the mar- 
ket with relation to domestic evenis 
alone, and there is no gainsaying that 
they have been of a constructive and 
favorable character. But with the busi- 
ness recovery having been discounted, 
and stock dividends having been de- 
clared, the market, so far as the indus- 
trials are concerned, has had its fling, 
and if it can be considered that stocks 
are in weak hands, then more considera- 
tion will probably be given to such un- 
favorable developments as come to pass 
and prices may react accordingly. 

The railroad stocks up to the present 
time have not participated in the rise to 
any large extent. Any close student of 
affairs can determine for himself that 
the position of the railroads is much im- 
proved over that which prevailed at the 
outset of the year, and there is every 
reason to expect that this improvement 
will continue. We have not had in Wall 
Street, however, a rail market of real 
proportions in a number of years. There 
was not the basis for this when the rail- 
roads were under the sway of Govern- 
ment control, since conditions were far 
from favorable to the maintenance of 
equipment and earnings were governed 
by Government guarantees which had 
nothing whatsoever to do with actual 
earnings of the carriers during that pe- 
riod. 

In the time which has elapsed since 
the railroads were turned back to private 
ownership there has been an endeavor 
on the part of executives to re-establish 
the roads on a proper financial basis, 
and in this they are succeeding perhaps 
rather better than had been expected. 
The process, however, is one that has 
met with many handicaps through the 
attitude of railroad labor. The smooth- 
ing out process has gained headway and 
now the railroads are beginning to look 
up. If this contimues, then the rails may 
come in for a certain degree of specula- 
tive attention, just as for a long time 
they have been under the influence of 
investment buying. It is doubtful, how- 
ever, whether the rails will ever assume 
the highly speculative position to the 
stock market that they held in the period 
between 1900 and 1910. However, rail 
stocks at current levels in many in- 
stances afford yields which are in excess 
of those to be gained by the purchase of 
industria] stocks of like quality. 

The position of the railroad stocks 
will undoubtedly be watched with greater 
attention from now on and the course of 
railroad earnings will have a place of 
prominence in the minds of those who 
follow the stock market closely. It is 
probably too much to expect that a rail 
market of wide proportions will develop, 
but at least it does seem that the next 


advance will consider the railroads more 
seriously than the industrials. 

During the latter part of last week 
there was a substantial rally in stock 
market prices and in many instances 
earlier losses were more than offset by 


the gains recorded. This upturn had its 
origin, however, in short covering and 
served for the time being, at any rate, 
to steady sentiment, although there was 
a greater degree of caution as to market 
comment than at any time heretofore 





Bonds 





HE entire bond market made a re- 

markable recovery during the week 
just passed, the substantial gains re- 
corded by practically every obligation on 
the list indicating, according to well-in- 
formed investment dealers, a strong de- 
mand at present prices. The heavy 
selling movement which has been going 
on for almost six weeks has, according 
to The New York Times’s average of 
forty bonds, carried prices off 5 points 
from the year’s high. It seems probable 
that that movement, begun when rates 
for long term money became firmer, and 
given impetus by recent Government 
financing and by the new disorders in 
Europe, gathered momentum which car- 
ried prices below their natural level. If 
that is so the present advance is merely 
a rebound, bringing bond yields into 
line with anticipated money rates. 

The uncertain tone evident during the 
first few days of the week had the effect 
of keeping new offerings out of the mar- 
ket, dealers evidently preferring to wait 
for evidence of a definite price trend be- 
fore entrusting their new issues to the 
mercy of the market. Among the flota- 
tions in the New York market were: 
$1,500,000 Atlantic Joint Stock Land 
Bank 5s, due 1952, optional 1932, at 
102%, yielding 4.65 per cent. to optional 
maturity; $1,120,000 City of Minneapolis 
(Minn.) 4% per cent. school and im- 
provement bonds, maturing serially 1923 
to 1952, at prices to yield 4.20 per cent.; 
$900,000 City of Wilmington (Del.) 
4%s, due 1951 to 1955, on a 4.25 per 
cent. basis; $400,000 Dickinson County 
5% per cent. road improvement bonds, 
due 1932, to yield 5 per cent.; $350,000 
Atlantic County (N. J.) road improve- 
ment 5's, dué 1924 to 1937, yielding 
4.35 per cent.; $2,500,000 William Davies 
Company, Inc., first mortgage, 20-year 
6s, at 99, to yield 6.09 per cent.; $7,- 
500,000 American Smelting and Refining 
Company first mortgage 5s, series A, 
due 1947, at 94, to yield 5.45 per cent.; 
$5,000,000 Republic of Colombia 5-year 
6% per cent. notes, at 98, yielding 7 per 
cent.; $5,000,000 Southern Minnesota 
Joint Stock Land Bank 5s, at 103, to 
yield about 4.62 per cent., to optional 
maturity in 1932; $1,000,000 Renfrew 
Manufacturing Company 15-year 7 per 
cent. notes, at par; $2,000,000 Rolls- 





Week Ended Nov. 4, 1922 
1922 1921 1920 
Monday ....$13,131,650 $13,538,650 $14,24 
Tuesday . 12,319,000 12.785.800 Holida 
Wednesday 15,698,000 14,473,450 18,387 
Thursday ... 14,097,100 19,343,100 15,289 20 
Friday ..... 13,871,800 26,866,150 13,720, 404 
Saturday .. 8,739,100 9,811,000 77 
Secs ~ “seaintiaaindic | 
Total,week.$77,856,650 $96,818,150 $68,512,650 | 
d 


Royce of America, Inc., 15-year sinking 
fund 7s, at 98, to yield 7.20 per cent.; 
$754,000 Central Vermont Railway 6 pe 
cent. equipment trust certificates, due 
1923 to 1930, at prices to yield 5.75 per 
cent. ; $1,100,000 Central Paper Company 
first mortgage 6%s, maturing serially 
1925 to 1942, at par; $100,000 City of 
Montgomery (Ala.) 5 per cent. schoo 
bonds, due 1952, at 104, to yield about 
4.75 per cent. 

Liberty issues were the first to 
spond to the more optimistic tone and 
continued to be leaders in the advance 
throughout the week. The new United 
States Treasury 44s sold at par on Fri 
day, compared with 99.40 at the preced 
ing week’s close, and the Third and 
Fourth Liberty issues each rose almost 
a point. 

The better tone in the Liberties 
naturally reflected in the market f 
municipals. New offerings in this cla 
were scarce but the market was more 
active than it has been in some time, and 
there was a decided increase in the nur 
ber of inquiries for these bonds. 

Renewed agitation for legislation to 
prevent, or at least limit, the emission 
by State and municipal governments of 
tax free securities has kept the market 
for Joint Stock Land Bank and Federal! 
Farm Loan bonds firm. These obliga 
tions are declared to be free of all taxa 
tion by Congress in the act creating the 
banks, and it is assumed they will re« 
tain their exemption, irrespective of any 
action taken against municipal securitic 
They held their prices well throughout 
the last general decline and new offer 
ings during the week were well di 
tributed. 

Railroad mortgages advanced general 
ly following the market trend, but the 
gains were irregular, reflecting in many 
cases the position of the road as shown 
by published reports of September earn 
These reports varied considerably, 


ings. 
some, such as Western Pacific & Toledo, 
St. Louis & Western, reporting sub 


stantial increases in net income ove! 
September, 1921, while others, including 
Lehigh Valley, Delaware, Lackawanna & 
Western, Delaware & Hudson and othe 
coal carriers, were considerably behind 
last year’s figures. Publication of 
figures by the American Railway A 

sociation showing car loadings for the 
week of Oct. 21 to have been the heaviest 
in two years, and reports that the de- 
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freight cars had increased con 


indoubtedly had great weight 
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the downward trend, not 
oad bonds, but of the entire 
Milwaukee & St. Paul 
responded to the advance 
with a gain of about 8 
the price of 72% to which 
1 on Tuesday. Baltimore & 
gained %, to 95%. Great 
rose a fraction to 101%. 
eka & Santa Fé general 
, to 88%. Southern Pa- 
ng 4s jumped %, to 88. 
first 4s gained 1%, to 
ern Pacific 6s rose a frac- 
and the 5s climbed 2 points, 
ylvania general 5s advanced 
Rock Island general 4s 

to 83. 
lity bonds shared in the ad- 
ther securities, though deal- 
class were not particularly 
reported that a good many 
anies are having a hard 
sufficient coal, but it is 
eved that increased indus- 
bringing larger demands 
ergy, which should mean 
gs for the utilities. Du- 
rose 4%, to 103. Brooklyn 
ained a point, to 955%, and 
jumped 1%, to 108. 


[Telephone & Telegraph col- 


eel 5s fell %, to 89. 


uined %, to 915%. Manhat- 
rose a point, to 68%. 
were generally stronger 
market was irregular, 
ain issues reflecting devel- 
idividual corporations. It 
for instance, that the mar- 
products had slowed up con- 
1 that prices were easier in 
The outlook in the copper 
he other hand, is said to be 
with a fair demand at 
Steel & Tube Company 
lost 2 points, to 102. 
Bethle- 
irchase money 5s lost a frac- 
and the refunding 5s 
, to 95. Chile Copper 7s 
to 10844, and the 6s gained 
Braden Copper 6s lost a 
Cerro de Pasco convertible 
22 on Friday, up 2% from 
he preceding week. The de- 
erican Smelting & Refining 
strong enough to absorb 
1 $7,500,000 offered during 
i the price slumped off about 
United States Rubber re- 
gained almost 2 points, to 
Goodrich 64s lost %, to 


year Tire & Rubber 8s of 1931 


igar Ts lost 


98%, but the 1941 issue lost 
Wilson & Co. 7%s lost a 
105%, while the 1st 6s rose 
100%. South Porte Rico 
uined a fraction, to par 
%, to 103%. 
igar Refining 6s gained %, 


International Mercantile Mar- 


, to 9044. Diamond Match 


4%, to 107. 


Government obligations were 


luring the earlier sessions, but 
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assumed a stronger tone before the close. 
Uneasiness felt over the unsettled condi- 
tions in Europe has had a sympathetic 
effect on bonds of the South American 
countries, so that all bonds of this class 
fluctuate uniformally. Canadian bonds 
were stronger and it is reported that in- 
ternal bonds of the Dominion are finding 
their way into this country in increasing 
numbers as a result of the heavy demand. 


French 7%s and 8s both gained fractions. 
Belgian 7%s jumped over 2 points, to 
103%. United Kingdom 5%s of 1937 
rose %, to 102%. Announcement was 
made of the awarding of a new $18,000,- 
000 Chilean loan, running twenty years 
and bearing a 7 per cent. coupon, to a 
New York financial institution. It is ex- 
pected the issue will be offered to the 
public shortly. 





Tron and Steel 





T was natural to expect, after the 
heavy buying which has been mani- 
fested in the iron and steel market for 
a number of weeks, that there would be 


some slowing up at this time. Several 


factors have contrived to bring about 
this situation. In the first place, there 
has been a drop in pig iron and coke 
prices to the point that consumers are 
holding back orders from the market in 
anticipation of a further reduction in 
the price of finished steel. Likewise, it 
is true that there was heavy purchasing 
ef sicc! in anticipation of the transpor- 
tation and coal strikes, consumers plac- 
ing orders far in advance of their im- 
mediate needs, and this movement re- 
ceived impetus from the price advances 
which took place in certain commodities, 
as, for instance, rails. The determina- 
tion of the large rail manufacturers to 
place an increase of $3 a ton on rails 
forced a heavy placing of orders, for the 
railroads were situated where they had 
to have rails and it was to their advan- 
tage to place their orders for tonnages 
prior to the date when the increase in 
price became effective. The result has 
been that the last two weeks have wit- 
nessed a slowing up in demand, part of 
which no doubt can be traced to seasonal 
conditions as well as to those which have 
already been mentioned. 

So far as the question of prices is con- 
cerned, it hardly seems that there is 
any reason to change the opinion ex- 
pressed some time ago that steel prices 
have attained a certain degree of sta- 
bility. It is only to be expected that 
minor fluctuations will take place in any 
price scale once it has been established, 
but these have no rea! hesring on the 
mnajor position of prices in an industry 
Two factors continue to govern the price 
scale in steel; the one, labor costs, and 
the other the price of raw materials. 
There must be a fair margin between 
the cost of production and the selling 
price if there is to be any benefit to a 
company in volume of business, and with 
relation to the steel companies it seems 
certain that prices are not out of line 
with costs for the simple reason that 
there has been no runaway market. It 
was the opinion of a steel man recently, 
in discussing the situation, that steel 
prices were unlikely to come down, and, 
likewise, there was little likelihood of 
their advancing, or at least, he hoped, 
they would not advance. This was sim- 
ply another method of saying that steel 
for the time being had attained a de- 
gree of stabilization, something which is 
to be desired in industry if there is to 
be a steady flow of business. When the 
price movement is erratic, and when 
sharp advances are followed by sharp 
declines, there is uncertainty created in 
the migds of consumers which tends to 
hold them within a narrow range of 
buying, and for the most part they sat- 
isfy only their immediate needs. This 
hand-to-mouth buying is something to 
be deplored, for it bespeaks confidence 
on the part of neither the producer nor 
the consumer. 

That the steel companies have not been 
in a highly prosperous condition during 
the last three months, or for the quarter 
ended Sept. 30, is indicated by the state- 
ment of the United States Steel Corpo- 
ration, which shows that net earnings 
amounted to $27,468,339, a slight in- 
érease over the quarter ended June 30, 
and 4 substantial advance over the first 


End of Sept., 
1922 
United States Steel orders, tons 6,691 607 
Daily pig iron production, tons . 67,791 
Pig iron production, tons 2,033,720 
Pig iron Beasemer, at Pittsburgh, 
OP QI si cédcteen $34.77 








quarter of the year. Still the figures 
conclusively show that no large profits 
are being made in the steel industry 
since there has been a deficit for the sec- 
ond and third quarters of this year. The 
20 per cent. increase in wages announced 
by the Steel Corporation had some ef- 
fect on net earnings, but this was not 
a factor for a sufficient time to be con- 
sidered as having a bearing on the whole 
quarter. It is clear that so long as the 
Siee! Corporation is running a deficit 
after payment of preferred and common 
dividends the independents are prob- 
ably in a similar position, and this can- 
not help but have a bearing on the price 
situation, for no company can consider 
prices as too high when those prices, 
taken in conjunction with volume of busi- 
ness, are insufficient to provide the 
means of paying interest and dividends. 
Undoubtedly, during the third quarter 
of the year, the steel companies were 
handicapped, as they are still handi- 
capped, by the transportation situation, 
and this will probably be more or less 
of a factor as related to earnings and 
business during the balance of the year. 

It is true that iron prices have been 
falling and foundry iron is now about 
$3 a ton below the high price at the 
end of September. Still, the price of 
pig iron is in the neighborhood of $10 
a ton higher than it was a year ago. 
The decline in the price of finished steel 
products is less pronounced. The com- 
posite figure of The Iron Age for last 
week was 2.466 cents per pound. 

There is a question as to what the po- 
sition of the independent companies is 
regarding business now on the books. It 
is probable that bookings beyond Sep- 
tember are relatively light. While the 
unfilled tonnage of the Steel Corpora- 


tion is to a certain extent an index to 
the entire industry, the relevance of 
these figures at this time is not quite so 
outstanding as is ordinarily the case. 
This comes about because of the fact 
that the Steel Corporation’s forward 
business has been swollen abnormally 
by the heavy inflow of rail business 
during the last month and a half, and 
this type of business has not fallen to 
the lot of the independents in any such 
volume, with the exception, of course, of 
Bethlehem, which now includes the big 
Lackawanna rail mills at Buffalo. On 
the whole, however, railroad business of 
a general nature continues to be the 
backbone of the industry, and it is to 
be expected that with the turn of the 
year an even greater volume of railroad 
buying will make itself manifest. At- 
tention has been called from time to 
time to the rehabilitation of the finan- 
cial position of the carriers with rela- 
tion to purchasing power, and there has 
been no change in recent weeks, even 
though the railroads are still far below 
the earning status that is considered as 
normal and far below that which is 
taken as the basis of computation in the 
Transportation act. 

In certain quarters it will he found 
tnat operations are in excess o1 tne 70 
per cent. level which has been taken 
as the present position of the industry. 
Last week, for instance, the United 
States Steel Corporation was operating 
on a basis that was very close to 75 per 
cent., and undoubtedly this producer 
would increase production even beyond 
this point in view of its heavy backlog 
of unfilled tonnage if it were not for 
the transportation difficulties and labor 
shortages in certain sections. An indica- 
tion of the heavy buying of rolling stock 
by the railroads is to be found in the 
week’s orders for freight and passenger 
cars. It is reported from Chicago that 
inquiries have been made for some 46,- 
600 cars, practically all of them freight 
cars, and further heavy inquiries along 
this line are to be expected. The rela- 
tionship of car orders to steel produc- 
tion is shown by the fact that the in- 
quiries mentioned would require in the 
neighborhood of 45,000 tons of steel. 

There has been some falling off in 
the structural steel business, but auto- 
mobile sheets are in high demand. The 
decline in structural steel business 
can be attributed largely to the seasonal 
situation. There is, however, a big un- 
derlying demand for steel for building 
purposes, but probably a goodly portion 
of this will not make itself manifest 
until Spring. 





Shipping 








HE Shipping Board will decline to 

make any change in the intercoastal 
service of the ships allocated by it to 
commercial companies, if the recommen- 
dations of Commissioner of the Board 
George E. Chamberlain are adopted. 
Commissioner Chamberlain has made a 
report to the board, following exten- 
sive hearings, at which the Amcrican 
Steamship Owners’ Association, on be- 
half of the private operators in the in- 
tercoastal service, presented a complaint 
against the operation in that trade of 
Government vessels. 

The complaint of the commercial 
steamship owners was that there was 
adequate privately-owned tonnage, op- 
erating on fixed schedules, capable of 
carrying all, and more than the present, 
intercoastal traffic moving through the 
Panama Canal, and, therefore, United 
States Shipping Board allocated ton- 
nage operating in competition with 
these privately-owned ships can be ad- 
vantageously withdrawn from _ the 
service. 

The Commissioner’s report, in brief, 
séts forth that it is impossible for pri- 
vate Steamship companies Operating in 
intercoastal trade to give the Shipping 
Board guarantees of the permanent 
maintenance of their services, and “ it 
therefore remains for the board to pro- 


vide and insure permanence in the serv- 
ice by other means, so that the rights 
of shippers, ports and localities may be 
duly protected against the diversion of 
tonnage from the intercoastal service to 
more profitable routes, should temporary 
conditions arise in the future which may 
cause the intercoastal traffic to be less 
profitable than other trade routes.” 
The main conclusions of the report, 


based, it is said, on information gained . 


from the public hearing and a question- 
naire sent to all interested companies, 
are as follows: 


I. Adequate, regular, certain and 
permanent service should be main- 
tained between ports on our Atlantic 
Coast located in Massachusetts and 
Maine, and ports on our Pacific Coast 
located in Washington and Oregon, 
with such intermediate ports of call 
as may from time to time be proper. 

II. Such service having been estab- 
lished in August, 1920, by the alloca- 
tion of United States Shipping Board 
vessels to the North Atlantic and 
Western Steamship Company, it has 
not been made to appear that such 
line cannot be made self-sustaining 
within a reasonable time from the date 
of its inauguration. “ Reasonable 


time,” as u in Section 7 of the Mer- 
chant Marine act, 1920, is a compara- 
tive term; the period of limitation it 
imposes varies according to the na- 
ture and magnitude of the undertak- 
ing, the circumstances and conditions 


incident to the period already covered, 
and the reasonable prospects of finan- 
cial success; with these tests applied, 
I hold that a reasonable time has not 
yet passed. 

Ili. That the North Atlantic and 
Western Steamship Company has the 
support, financial and otherwise, of 
the domestic communities primarily in- 
terested in such line, as required by 
Section 7 of the Merchant Marine act, 
1920; and the ports between which it 
operates are ports to which commerce 
has a natural flow from the territorial - 
regions and zones tributary thereto, 
as required by Section 8 of the Mer- 
chant Marine act, 1920. 

IV. That equities exist in favor of 
the North Atlantic and Western 
Steamship Company, based in part on 
the fact that at the time it inaugu- 
rated its service in August, 1920: (a) 
No American line was _ exclusively 
operating privately-owned vessels on 
the trade route now involved; (b) that 
the delay on the part of certain pre- 
war intercoastal lines in resuming 
their service was voluntary, and was 
due chiefly to the fact that they pre- 
ferred to operaté their vessels at the 
time in foreign trade; (c) as to some 
of these lines, there was no assurence 
that their intercoastal service would 
be resumed; and as to more of them 
was there any assurance that it would 
be permanently maintaining; and, (d) 
that the line in question is also op- 
erating vessels which it has purchssed 
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Board for service on that route. 

Under these circumstances it should 
not be prejudiced by the fact that the 
pre-war lines are now in full competi- 
tion, notwithstanding such pre-war 
lines may now operate privately- 
owned vessels exclusively. 

V. That it is not at present prac- 
ticable to assure in legal form per- 
manence of service by privately-owned 
and operated vessels, by means of 
guarantees which could be acceptable 
‘to the board, and therefore it is in- 
cumbent on the board to assure per- 
manence by other means. I hold that 
the present allocation of vessels to the 
North Atlantic and Western Steam- 
ship Company is a reasonable and 
proper measure, having in view assur- 

ing such permanence. ; 

I: The allocated tonnage involved 
in the present inquiry is so small com- 
pared with the total tonnage engaged, 
that its withdrawal could not ma- 
terially benefit competing private 
lines, even if its withdrawal was jus- 
tified. 

VII. The allocation of the steam- 
ships Artigas, Blue Triangle, Cold 
Harbor and Lehigh to the North Atlan- 
tic and Western Steamship Company 
should be continued as at present until 
and unless reasons for their with- 
drawal shall exist other than those 
presented by this complaint. 

The six ships involved in the com- 
plaint of the private owners, the report 
says, are the four vessels operated by 
the North Atlantic & Western Steamship 
Company—Artigas, Blue Triangle, Cold 
Harbor and Lehigh—and two vessels 
sold by the board on the partial pay- 
ment plan to the S. S. Williams Steam- 
ship Company—Willsolo and Wilhilo. 
“The complaint in effect, therefore,” 
continues the report, “is that the United 
States Shipping Board should withdraw 
the ships at present assigned or allccat- 
ed to the North Atlantic and Western 
Steamship Company, and possibly also the 
support it is indirectly giving to the Wil- 
liams Steamship Company, both of which 
are engaged in intercoastal traffic.” 

The Chamberlain report points out 
that only the Pacific Mail Steamship 
Company and the Luckenbach Steamship 
Company operated vessels in the inter- 
coastal trade in August, 1920, when the 
Shipping Board service, operated by the 
Nawsco Line, was inaugurated, adding 
that the service of the Pacific Mail 
Steamship Company was only between 
New York and San Francisco, touch- 
ing at some intermediate points, and 
that the service of ‘the Luckenbach 
Line was operated “ rather irregularly.” 
The question of whether or not the 
intercoastal trade route is over-tonnaged, 
the report says, cannot be determined 
from mere statistics, and largely depends 
upon information lacking and not easily 
ascertainable, such as (a) to what extent 
may freight, not now water borne inter- 
coastal, be diverted to this channel, and 
(b) how soon, and to what extent, may 
further business revival require not only 
the tonnage at present employed, but 
possibly an increased tonnage? 

Making frequent reference to passages 
of the Merchant Marine act affecting 
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the Shipping Board’s powers in the 
establishment and maintenance of trade 
routes, Mr. Chamberlain says that “in 
the development of our merchant marine, 
and in solving the present problem, it is 
incumbent upon the board to consider 
not only the present interests and con- 
venience, but the aspirations also of the 
people of the Gulf States and the South- 
west generally; also the people of the 
New England section; also the people of 
Washington and Oregon.” 

With regard to the permanency of the 
service now given by private lines, the 
report quotes from statements made by 
their representatives. The American- 
Hawaiian Company could not state what 
its attitude in this respect would be. 
The Luckenbach Steamship Company 
felt that its investment should be suf- 
fiicent guarantee of permanency. The 


such an extent that additional vessels 
will of necessity be allocated. 

The world-wide decline in shipbuilding 
continues through 1922 at about the same 
rate, according to an analysis prepared 
by the Transportation Division of the 
Department of Commerce, showing a de- 
crease for the quarter ended Sept. 30 
of 500,000 tons and a total drop since 
March 31 of 1,000,000 tons. The decline 
in the last quarter lowers the amount of 
tonnage under construction to 2,702,556, 
as compared with 3,235,430 on June 30, 
1922, and 3,679,622 on March 31, 1922. 
Of the quarter’s 500,000 drop, the decline 
of shipbuilding in British yards is re- 
sponsible for 300,000 tons, while Amer- 
ican shipyards had the same tonnage on 
hand on Sept. 30 as at the end of the 
previous quarter. 

The comparison presented of world 


McCormack Company, Inc., established 
similar service during the month. The 
attractive facilities offered at the Phila 
delphia port were ascribed as the reason 
that city was selected as the base. 

George W. Wickersham, former At 
torney General of the United States, has 
been selected by the foreign steamship 
owners to represent them in fighting the 
Daugherty liquor ruling through the 
courts. At a recent meeting, held 
New York, the foreign owners agreed to 
act co-operatively in carrying the fight 
through the Supreme Court of the 
United States. Attorneys for the Amer 
ican companies are preparing their ap- 
peals to the higher courts on separate 
lines from those followed by the legal 
representatives of foreign ships. 

With orders as they now stand fron 
Secretary of the Treasury Mellon, the 
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Government tonnage operated in the 
intercoastal trade, according to the re- 
port, is but 4 per cent. of the total ton- 
nage in that trade, the Shipping Board 
vessels aggregating but 31,315 dead- 
weight tons, while the intercoastal traf- 
fic from July 1, 1921, to June 30, 1922, 
exceeded in aggregate capacity 700,000 
tons. 

While no action has been taken as yet 
on Commissioner Chamberlain’s report, 
and Chairman Lasker has indicated that 
its consideration will take some time, 
there is little doubt in well-informed 
circles that its recommendations will be 
approved. 

Negotiations to end the Pacific rate 
war were apparently brought to a suc- 
cessful conclusion on Oct. 30, when all 
but three lines operating from American 
and Canadian coast ports posted bonds 
of $25,000 each to insure fulfillment of 
their agreement. The three companies 
remaining out of the conference were the 
Mitsui, Suzuki and Yamashita Kisen 
Kaisha, all Japanese companies. This 
agreement is the result of about two 
months’ negotiations between the lines, 
and closely follows similar action pre- 
viously taken by Atlantic-Far Eastern 
lines. The posting of bonds to insure 
maintenance of rates was inaugurated 
by the Atlantic lines and was a radical 
step which, it is expected, will be fol- 
lowed by other conferences. It is stated 
that similar action is about to be taken 
by the East Coast of South America 
conference, the only difference being that 
in the latter it will be a forfeit of only 
$20,000. 

At the meeting in San Francisco, it 
was said, all the lines affiliated brought 
to. the meeting in sealed envelopes their 
future freight commitments. With the 
signing of the agreement, these commit- 
ments, believed to range over a wide 
diversity of rates, were laid open for ad- 
justment in order that the shippers, in 
their contracts, would not suffer. 

The next action will be the establish- 
ment of a new rate schedule, which has 
been tentatively arranged and is said to 
be ready for adoption. Hopes were also 
held out that the three Japanese lines 
would eventually come in, one reason 
ascribed for their reluctance being the 
unsettled condition of the Japanese 
freight markets. 

A new steamship line between North 
Atlantic ports and Manila is to be in- 
augurated by the Shipping Board on 
Nov. 10. The new service was declared 
by the board to be “in the interest of 
trade development.” The William Penn 
will be the first ship making the new 
run, after which sailings will be made 
every sixty days, until business justifies 
a better schedule. Officials of the board 
predict that trade with the Philip- 
pines will develop under the service to 











The shipyards of the world, during 
the quarter, started construction on 
187,527 tons of shipping and launched 
476,070 tons. Construction during the 
quarters ended Sept. 30, 1921, and Sept. 
30, 1922, compares with the average for 
corresponding periods during the five- 
year period 1909 through 1913, as fol- 
lows: 


exactly what it was before the Daugherty 
ruling, the ships being able to retain 
their liquor stores on board, with the 
understanding that they are to be s¢ 
curely locked and sealed. 

In the meantime, the report, apparent 
ly well grounded, persists that an at 
tempt will be made at the next meeting 
of Congress, with the approval of the 
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Pre-war 
1922 1921 Average 
Tons Tons Tons 
150,623 433,962 129,165 
1,617,045 3,282,972 1,442,527 
934,888 1,826,044 721,948 
934,888 1,826,044 721,948 
2,702,556 5,542,978 2,293,640 








Three new coast-to-coast services out 
of Philadelphia were inaugurated during 
October. The Pacific Mail Steamship 
Company started a service, on Oct. 22, 
between Philadelphia and Pacific Coast 
ports, with stops at Los Angeles, San 
Francisco, Portland, Seattle and Tacoma, 
while the Munson Line and the Moore & 


Administration, so to revise the prohibi 
tion laws as to exempt foreign ships 
from their application. The feeling is 
said to be on the increase among the 
President’s close advisers that unless 
this is done the Government will face 
serious embarrassment with Foreign 
Offices. 





Cotton 





HE course of cotton prices cannot 

help but be of interest at this time, 
since there is still a considerable degree 
of doubt as to the exact position which 
Europe will bear to the cotton supply. 
It is true that the purchasing power 
abroad has been diminished and exports 
of cotton, compared with what they 
were up to this time last year, Mave been 
relatively light. Still, it is by no means 
certain that purchases by foreign coun- 
tries will be as far under last year’s 
figures as had been expected. During 
last week exports showed a certain de- 
gree of gain, and on Wednesday there 
was a heavy outflow of cotton, the clear- 
ances amounting to about 125,000 bales, 
this having a decidedly stimulating effect 
on the course of cotton prices, since this 
figure compared with about 36,000 for 
the same date a year ago. 

There was an interesting test of cotton 
prices last week. With the staple close 
to 25 cents, the market was called upon 
to face heavy profit-taking sales by 
those who had purchased cotton for the 
rise at price levels well under the 24-cent 
figure. This profit-taking, as well as 
speculation for the decline, caused a set- 
tling back in quotations, but the reaction 
did not have any of the ear-marks of 
real liquidation. As a matter of fact, 
the situation which has been manifest 
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all along came to light on the reaction, 
namely, mills were apparently eager 
buyers on the decline and this mill sup 
port for cotton has been one of the prims 
influences in maintaining the upward 
position of the market. 

During the last several days there has 
even been some change in the attitude of 
the trade. Heretofore there has been 
no inclination to follow prices up, but 
rather a willingness to take cotton on 
recessions, but recently there has been 
some upbidding of cotton by trade de- 
mand, and more and more of the staple 
is going into trade channels. As a matter 
of fact, the pressure of new-crop cotton 
on the market is not by any means as 
heavy as was the case some two to three 
weeks ago, and it appears now that the 
disposal of cotton by planters will be on 
a scale that indicates less urgency than 
earlier in the season, and also, it will 
indicate a greater confidence in prices. 
Planters having disposed of part of their 
crop at lower levels are now willing to 
sit back and let the market run its 
course, offering a little cotton now and 
then as the advance continues. This 
method of disposing of the crop, how- 
ever, does not create the pressure that 
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sumption for the year, ending with July 
31, 1923, is estimated at 20,047,000 bales. 
This would leave a surplus of 6,239,000 
bales as compared with a 9,536,000 bale 
carryover from the past season. The 
carryover of cotton is, therefore, de- 
creasing, consumption exceeding produc- 
tion by 3,297,000 bales. Stocks of cot 
ton on Aug. 1, 1921, were 14,752,000 
bales. On Aug. 1 of this year they were 
9,446,000 bales, and on Aug. 1 of next 


year it is estimated they will have 
dropped to 6,239,000 bales. This enlight- 
ening statement was contained in the 
bureau’s announcement: “From reports 
received, it appears now that the con- 
sumption of cotton during the present 
season will be approximately the same 
as that of the past season. In some 
countries there will likely be a decrease 





Textiles 





S had been expected last week in 

the textile industries was one of the 
least interesting in a long time. By 
this it is not meant that there was no 
buying, for there was plenty of it, but 
there were fewer openings of new lines 
or repricings of those previously opened 
for the new season than for quite 
awhile. Everywhere, under the influ- 
ence of firmer raw materials markets, 
the trend of prices on finished goods was 
upward. In some cases, epecially in 
cottons, this uptrend was so strong that 
the more conservative factors in the 
trade were casting about for means of 
preventing a too rapid rise. 

In the cotton goods trade many of the 
advances that took place were more 
or less of an “ evening up” nature; that 
is, lines that had not been advanced 
when this action was taken on compet- 
ing goods, were brought up to the levels 
of the latter. This was quite true of 
the colored cottons, although in the 
heavy ones some advances were made 
that were out of proportion to the rest 
of the market. In one case, for in- 
stance, certain lines of denims were 
priced for January delivery at 21 cents 
for 2.20s, a figure 1% cents a yard 
higher than the price at which the larg- 
est producer of these goods in the 
country sold up its entire production for 
the first two months of 1923. About 
the best “ buys ” left in the market were 
certain lines of wash goods and other 
dress cottons for the jobbing trade, 
which had been priced on the basis of 
cotton last August, and which, because 
of the rather slow movement of the 
goods, had not been advanced to prices 
proportionate to the present cost of cot- 
ton. The week in the gray goods was 
one of slight weakness, due to less buy- 
ing and to profit-taking on the part of 
second hands who bought speculatively 
on the recent rise. While the mills held 
their goods pretty strongly, it was pos- 
sible to buy spot 38%-inch 64-60 print- 
cloths from second hands at 9% cents 


Special Correspondence of The Annalist. 
TORONTO, Nov. 4. 

greet prolonged mild weather 

is retarding business in certain sea- 
sonable lines, taking the general trade 
situation as a whole the tendency is 
toward further improvement. Manufac- 
turing plants are, as a rule, better em- 
ployed than a year ago, although there 
are still a number that are not yet run- 
ning to capacity. Among the most im- 
portant industries pulp and paper are 
the most active, largely as a result of 
the improvement in foreign demand. 
Paper exports for the six months ending 


’ September had a value of $36,066,671, as 


compared with $33,379,508 in the corre- 
sponding period last year, while the fig- 
ures for pulp were $20,173,202 and $15,- 
804,159 respectively. The iron and steel 
industries appear to be the slowest to 
participate in the improvement. Septem- 
ber output of pig iron in the Dominion 
was but 24,974 tons, as compared with 
27,123 tons in August and 56,000 in Sep- 
tember, 1921. Four furnaces were in 
blast at the end of the month, as com- 
pared with three at the end of August, 
while sixteen were idle. As a result of 
the temporary closing down of the plant 
of the Algoma Stéel Corporation at 
Sault Ste. Marie, Ontario, there was a 


while in others there will be an 
increase.” 

Printcloths, Open. Close. 
39-inch 68-72s.......... llc *10%c 
38%-inch 64-60s........ 9%e f9%e 


*Resale. +Asking. 





until near the close. Then the general 
asking price became 9% cents. 

The feature of the week in the wor- 
steds and woolens was the Spring 
opening of one of the standard lines of 
“corporation” dress goods, which oc- 
curred after having been expected 
almost daily for the last several weeks. 
The new prices are from 6% to 17% 
cents a yard higher than those in the 
list issued about a year ago covering the 
same lines for the Spring (1922) season. 
Deliveries only to the end of February 
were sold, and they were quickly 
snapped up by jobbing buyers. All 
things considered, the advances shown 
by the new prices were regarded as 
fairly moderate. 

Further progress was made in the 
disposition of Spring silks by leading 
houses, but this business is never of a 
spectacular nature. There is no ques- 
tion that printed silks will dominate the 
early part of the season, but it is gen- 
erally thought that they will lose much 
of their favor before it has advanced 
very far. What will supersede them, 
however, is a question, Raw silk prices 
weakened a little about midweek, due to 
a recession in buying, but later on the 
market recovered and closed at 8.35 for 


Sinshiu No. 1, or a gain of 10 cents a 
pound for the week. 

A general broadening of demand 
marked the week in the linen trade, 
which is now in better shape, so far as 
sales are concerned, than for several 
years. Not only does buying for the 
holiday period keep up well, but, with 
the question of duties settled, the larger 
retailers are buying for deliveries ex- 
tending well into the late Spring. Both 
household and dress linens are included 





Non-wrinkling linens 
are especially in favor for the coming 
Spring, the gradual increase in the 
demand for this class of goods by the 
retailer being one of the features of 
current business. 


in this business. 


The burlaps had another of their 
“on agin, off agin” weeks, the mar- 
ket closing with them “off.” Buying 
of lightweight burlaps was more active 
than that of “ heavies,” but both grades 
again closed lower than they opened. 
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T HE uncertainty of political events in 
Europe caused rather wide swings 
in certain of the foreign exchanges last 
week, and in the case of Polish, Aus- 
trian and Greek exchanges new low 
records for the year were established. 
There was by no means a uniformity of 
trend in the exchange market. Whereas 
exchange on the three countries men- 
tioned was decidedly weak, the Scandi- 
navian exchanges were strong and ster- 
ling held within a relatively narrow 
range. Belgian francs lost about a 
quarter of a cent, and French francs were 
under pressure. 

The decline in marks carried exchange 
on Berlin to another new low record at 
.01 9-16 cent and the close on Friday was 
at .01 13-16 cent. This weakness in marks 
was merely another manifestation of the 
financial ills which are besetting Ger- 
many and the rapid depreciation which 
is taking place in the currency due to the 
unlimited output of note circulation. The 
visit of the Reparation Commission to 
Berlin may have some beneficial effect, 
but it does not appear that remedial 
methods will be easy of application, or, 
for that matter, easy of determination. 

Discussion of stabilization of the 
mark, in the belief that any definite 
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HERE was some easing in the money 

market last week so far as the call 
rate was concerned. The quotation on 
demand loans ranged between 4% and 6 
per cent. in comparison with 4 and 6 
per cent. in the preceding week. The 
6 per cent. rate was incidental to the 
end-of-the-month requirements, this 
causing the temporary withdrawal of 
funds from the call market. In the latter 


The Week 


sharp decline in the output of steel dur- 
ing September, the total being 35,787 
tons, against 59,150 in August. Manu- 
facturers of electrical appliances are 
generally well employed. Railway car 
plants, while still quiet, are looking for 
better business in the near future. Flour 
mills are fairly well employed, and sub- 
stantial orders for export via New York 
have recently been booked. Exports of 
flour for the first four months of the 
current fiscal year were 2,971,619 bar- 
rels, compared with 2,507,312 barrels the 
same time last year. Value, however, 
was less, being $19,153,358, against $21,- 
996,907. 

Foreign trade of the Dominion is ex- 
panding, the aggregate for the first six 
months of the fiscal year having a value 
of $752,149,032, compared with $714,492,- 
881. The gain, however, is altogether 
due to expansion in exports, the latter 
having a value of $388,233,296, compared 
with $335,677,131 in the corresponding 
six months of 1921. Imports from the 
United States fell from $262,575,059 to 
$239,580,109, while exports to the United 
States rose from $139,224,968 to $167,- 
942,393. 

The September bank statement is the 
most favorable issued for some time. As 
was to be expected, from the improve- 
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Call Time Loans. 

Loans 60-90 Days. 
Last week....... 6@4% 5 @4% 
Previous week... 6@41% 5 @4% 
Yeartodate .... 6@2% 5 @3% 
Same week, 1921.6@4% 5%@5% 
Same week, 1920.10@9 8 @7% 








days of the week, funds were in plentiful 
supply. So far as the time money 
market was concerned, 5 per cent. ruled 
on all maturities, but there was little 
activity. There was no change in the 
discount rate on commercial paper and 
acceptances were also unchanged. 


in Canada 


ment in business and the movement of 
the crops, commercial loans, standing at 
$1,114,678,735, show an increase over the 
previous month of $12,232,043, while 
total deposits, amounting to $1,648,647,- 
585, made a gain of $9,162,351. Call 
loans at home increased by over $7,000,- 
000 and outside the Dominion by nearly 
$500,000. “Note circulation increased by 
nearly $19,000,000. Bank clearings are 
still running a little lower than last year, 
but the decline for October, as compared 
with the same month of 1921, was only 
3.2 per cent., which might quite reason- 
ably be ascribed to the lower market 
prices obtaining. Molsons Bank, which 
next week holds its sixty-seventh annual 
meeting, had profits of $682,104 for the 
fiscal year ending September, or only 
less by $70,294 than in 1921. This was 
equivalent to 17.05 per cent. on the out- 
standing capital. 

Further evidence of the success which 
has attended last year’s reorganization 
of the Goodyear Tire and Rubber Com- 
pany of Canada is to be found in the 
financial statement for the fiscal year 
ending September, net profits being 
$1,062,024, whereas for the first half of 
the period they were $251,295. The com- 
pany is in a position to resume payment 
of 1% per cent. quarterly dividend on the 


value can be set on German currency 
with relation to the international ex- 
changes by means which from the very 
nature of the situation must be artificial 
savors of the ridiculous. There is this 
to be said, however, that Germany’s 
plight is becoming serious and is having 
an unsettling effect on the entire Cen- 
tral European situation. German cur- 
rency is fast approaching the point of 
where it is on a par with Austrian 
money. 

The firmness of sterling to a certain 
extent represents the absence of pres- 


‘sure, usually normal at this time of the 


year, from grain and cotton bills. It is 
not improbable that there may be some 
change in the situation shortly and that 
sterling will be called upon to withstand 
a certain degree of pressure, since ex- 
ports of cotton were on an increasing 
scale during some days last week. The 
unsettlement of exchange on Rome was 
less pronounced during the closing days 
of last week. The effect of the political 
upheaval in Italy, in its earlier manifes- 
tations, had an exaggerated influence on 
the exchange market. Lire touched a 
high of 4.26 and closed at 4.18, this fig- 
ure comparing with a low for the week 
of 3.93. 

Exchange on Finland advanced to a 
high of 2.57, the best price that has been 
reached since April, 1921. A year ago 
at this time the finmark was quoted at 
1.66. The Bank of Finland, contyary 
to the situation with relations to most 
of the Central European countries, is 
anxiously endeavoring to regulate the 
upward trend of exchange on Finland, 
fearing that any rapid rise would un- 
settle the price situation in that country. 
The bank, it is said, hopes to see the fir 
mark improve gradually, but without the 
wide fluctuations which have character- 
ized the exchanges of certain other coun- 
tries. 


preferred and 1% per cent. on the com- 
mon. Working capital is nearly $4,500,- 
000 

Canada’s customs and excise revenues 
continue to increase, the combined total 
for the seven months ending October be- 
ing $157,028,872, as compared with $134,- 
973,727 for the corresponding period of 
last year. The Government will have to 
do a considerable amount of new financ- 
ing before a great while. Holders of the 
Victory issue, falling due Dec. 1, are un- 
derstood to have converted about $100,- 
000,000 to the new loan being floated, 
and among bond houses the opinion ob- 
tains that no further flotations will be 
made until after the turn of the new 
year, when it is expected that recourse 
will be had to the New York market for 
a portion of the funds required. 

The City of Montreal will be in the 
market shortly for between $12,000,000 
and $13,000,000 for refunding purposes, 
$6,900,000 falling due Dec. 1 and $6,- 
100,000 May 1, 1923. On Nov. 9 the 
Mortreal Catholic School Commission 
will close tenders for $2,000,000 5 per 
cent., 20-year bonds. The Ontario 
Hydroelectric Commission has _ sold 
$375,000 6 per cent. bonds, maturing July 
1, 1961, at 109.03, or 5.42 basis. Funds 


Continued on Page 482 
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The Struggle of the Copper 


Ci, industry ever be- 
fore suffered from 
the competition of 
the manufacturers 
of substitutes as 
has the copper and 
brass industry. 

When the United 
States went to 
war, the copper 

and brass industry went along. It was 
100 per cent. mobilized. There wasn’t 
a single producer—miner of the raw ma- 
terial—or fabricator—he who takes the 
raw material and converts it into sheets, 
rods, tubes and wire—or manufacturer 
of the finished products who didn’t de- 
vote himself entirely to the winning of 
the war. And, while the copper and 
brass industry was helping to win the 
war, the producers and manufacturers 
of metals and metal products used as 
substitutes for copper and brass and 
copper and brass products, were busy, 
very busy. To get an idea of the extent 
to which the substitute manufacturers 
succeeded in cutting into the copper 
business, follow a man from the time 
he gets up in the morning until he ar- 
rives at his office. 

We will imagine that it is dark when 
our friend gets up. He presses an elec- 
tric switch. That switch used to be made 
entirely of brass and copper. Today 
substitutes are used. The electrical fix- 
tures in the room used to be made of 
brass. On the bed is what is inac- 
curately described as linen. The ma- 
chinery used to manufacture that cot- 
ton cloth at one time contained a great 
many copper and brass parts. Here 
again substitutes have been used. 

Our friend gets into his bathroom. 
The hinges on the door, the doorknob, 
the lock assembly and the key, were at 
one time made largely of brass. Now 
substitutes are used. Much copper and 
brass was at one time used in the manu- 
facture of plumbing fixtures and pipes 
—and much is still used, but there again 
the substitutes have cut in. 

The machinery used to manufacture 
the clothes that are worn by our friend 
used to contain a great many more cop- 
per and brass parts than it does today. 
There was a time when the nails in his 
shoes were always made of brass. Not 
so today. There was a time, too, when 
the tips of his shoelaces and the eyelets 
in his shoes were brass. His belt buckle 
used to be made of brass. Not so today. 

We will imagine that our friend has 
a breakfast corner in his kitchen. He 
goes into his kitchen and sees cooking 
utensils which used ‘o be made of cop- 
per. Included in his breakfast is toast. 
The stills in which the yeast is made 
which raises the bread which he eats 
used to be made of copper. Most bread- 
making machinery used to be made 
largely of coprer. Not so today. 

Our friend finishes his breakfast and 
starts to work. He notices that his 
flashings need repairing. In the days 
gone by copper was used largely for 
leaders, flashings, ridge rolls, valleys 
and gutters. Not sop true today. 

Our friend walks on to the garage 
where he keeps his car. He passes a 
grocery store in which the windows are 
filled with canned goods. The ma- 
chinery used for packing and canning 
formerly contained a lot of copper and 
brass. Not so true today. 

Finally our friend reaches the garage. 
As he starts to drive out he receives his 
repair bill. He frowns and grumbles. 
Too bad he doesn’t know he is paying 
the price of subsiitution. fo go into a 
rittle more detail: The copper content 
of the average automobile has decreased 
greatly the last four or five years. In 
the prewar days the demand for auto- 
mobiles was in excess of the supply. 
There was really no incentive te cheapen 
material costs. At that time copper, 
brass and bronze were widely used. 
Right here it might be well to make 
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clear that brass is a mixture of copper 
and zinc, and bronze a mixture of cop- 
per and tin. 

During the war an abnormal condition 
arose. The price of copper rose higher 
and higher and its use was restricted in 
non-essential industries and, as a result, 
the automobile manufacturers were 
obliged to substitute inferior metals. In 
1919, with the removal of war-time re- 
strictions, copper was still relatively 
high and the automobile manufacturer, 
in many instances, continued his substi- 
tution. 

The automotive industry has learned 
the lesson of the costliness of substitute 
metals and the use of copper and brass 
in the manufacture of motor cars is in- 
creasing every day. 

But we have almost lost our friend. 
Let’s get him to his office and take a 
look at his building. In that we find 
that substitute metals have been used 
extensively in the building hardware, the 
plumbing fixtures and the electrical fix- 
tures. Probably copper was not used 
as it should have been for roofing, for 
flashings, leaders and gutters and so 
on. But we have seen enough to get 
some idea of the extent to which substi- 
tute metals have cut into the copper and 
brass business. Even pins which, at one 
time were always made of brass, are 
now made principally of steel dipped in 
brass. That’s why you find your laun- 
dry soiled because of a rusty pin. 

When the war was over the copper 
and brass industry faced a serious situ- 
ation. Business that had been built up 
by years of effort had decreased notice- 
ably. Something had to be done about 
it. So the Copper and Brass Research 
Association was formed. This is purely 
a promotional and educational organiza- 
tion made up of producers, fabricators 
and manufacturers. To illustrate how 
it works: 

When the Copper and Brass Research 
Association completed an exhaustive sur- 
vey of the whole situation which con- 
fronted the industry it was decided first 
to focus upon the building of homes. At 
that time there was a shortage of small 
homes and the housing problem was 
uppermost inthe public minc. So a 
campaign of advertising and practical 
co-operation between producers, fabri- 
cators, manufacturers and dealers was 
begun. 

The advertising told how to build a 
better home—by the use of copper and 
brass. The appeal was made “ to build 
right in the first place.” It was said 
that “today, the use of inferior, short- 
lived substitutes for substantial, endur- 
ing materials is the menace to the build- 
ing of the better home.” To that was 
added that “the present cost of your 
house will be proportionate to its size, 
its materials, the cost of labor, and its 
excellence of detail. The ultimate cost 
depends upon the wise choice of mate- 
rials you cause to be used in what may 
be termed the vitals of your home; in 
the roofing, sheet metal work, plumbing, 
heating plant, hardware and fixtures.” 

This advertising pointed out how, for 
example, in the use of copper for roofing 
there is only one item of expense, the 
first cost; no painting, repairs or re- 
newals. For the ordinary roof there is 
first of all the first cst, chen 30 to 50 
per cent. for painting, and repairs in 
from seven to ten years and then at 
least 100 per cent. of the first cost for 
a new roof at the end of ten years. 
Then you multiply the total of the first 
two items for each succeeding ten-year 
period. 

The producer, fabricator, manufac- 
turer and dealer, alike, benefited from 
this advertising. A plan was devised 
whereby the central office of the Copper 


and Brass Research Association re- 


ceives information about all building 
permits in all of the States East of the 
Rockies and north of the Gulf States 
To those who obtain permits a lette: 
is sent about the advantages of the use 
of brass pipe and pipe fittings, copper 
roofing, copper leaders, gutters, flash 
ings, valleys, &c., and copper, brass and 
bronze building hardware and fixtures. 
With this letter goes a postcard which 
may be used to bring information about 
the use of copper, brass and bronze in 
building. In response to these requests 
for specific information a copy of a 
thirty-two-page booklet, “ How to Build 
a Better Home,” which contains con 

plete information about the use of coppe1 
and brass in building, is sent. 

The information which is received 
from those who intend to build is dis 
tributed among those members of the 
association who are fabricators. They 
in turn act upon it themselves or for 
ward it to customers of theirs, secondary 
manufacturers, who manufacture the 
specific things that are wanted. 

This work is backed up by advertising 
not only in the weekly magazines of 
large circulation but also by advertising 
in the building, plumbing, sheet metal 
architectural and hardware publications 
This work is coupled up with a direct-by 
mail effort to reach the architect. H¢ 
is being interested first in copper roof 
ing and also in brass pipe. Another can 
paign reaches the hardware field. Va 
rious kinds of dealer-help literature, 
with his own name imprinted, is made 
available to the hardware dealer at no 
cost to him. Still another effort is direct 
ed at the sheet metal man. Still another 
is reaching the plumber. So the man who 
is going to build and the men who will 
build his house are being reached in the 
interests of copper and brass. 

Some rather interesting 
arose in connection with the promotion 
of the use of copper and brass in the 
construction of the cheaper houses such 
as were built during the immediate ps 
riod after the war. Most of the people 
who built these houses had a certain sun 
of money to spend for a house. Spending 
that money meant usually drawing out 
everything they had in the bank and 
paying the remainder in regular monthly 
instalments. When it came to a point 
that expenses had to be cut down the 
question of permanency was not consid 
ered, because the builder had only so 
much to spend. And so copper and bras 
suffered. Take the question of the us¢ 
of copper and brass in plumbing to illus- 
trate: 

Corrosion and rust are the ever-pres 
ent enemies in any home in which a 
brass plumbing system is not installed 
Iron is particularly subject to corrosion 
Water absorbs air and other gases. On 
entering the pipe these gases are free to 
attack the surfaces and rust develops 
Brass has many times the endurance of 
other pipes, when brought in contact 
with corrosive influences. If, however, 
a slight corrosion develops after a long 
period of use, such corrosion becomes 
a distinct germicide and destroys many 
forms of objectionable organisms. 

Corrosion is more rapid in hot water 
piping than in cold. The home builde: 
who feels that he cannot afford all-brass 
plumbing should at least protect himself 
and his home to the extent of using brass 
for all hot water supply lines—but the 
surest way to avoid incessant repairs is 
to use brass pipe for both hot and cold 
water supply. 

But despite these facts and others sub- 
stitute metals were used principally be 
cause there was only a certain sum of 
money availabie. No attention could be 
given to any proposal to increase costs. 


problems 


Industry 


ardware as another illustration 
oblems of the copper and brass 


Hardware is a necessary part 
lipment of every home. No 


of construction gets such 
use, and certainly no 
of the house is more conspicu- 
hardware and hence, if not 
osen, more unsightly. Copper, 
bronze hardware is the most 
itisfactory, and economical 
iware. And all is not brass 
urface appears to be. 
eap, shoddy hardware was 
the market, particularly dur- 
and it is still in evidence. 
brass dipped, which means 
tter how carefully done and 
s cared for, there are some 
: very small, where the 
ng is bound to be porous and 
nholes. Even if the plating 
y uniform, it will wear off in 
short time. The result is 
exposure of the base metal 
tion of the atmosphere, and 
is soon rusty. 
ng as an additional example 
best material for genere’ 
al purposes—roofing, eave 
rs, leaders, flashings, rid¢ 
“aps, leader heads, cornic¢ 
physical and chemica! 
make it the outstanding 
ig service under severe con- 
ise there are no appre- 
enance costs its service value 
h age. A roof of pure sheet 
for generations, pos- 
irles. Numerous important 
vell as many fine resi- 
United States, have cop- 
than 100 years old; in 
Asia are countless examples 
asted for centuries. 
etards appreciably the corro- 
of acid fumes and is a most 
1aterial for use under ex- 
spheric conditions such as 
manufacturing localities 
sven near the sea coast its 
inquestioned. The green 
oating which appears on 
*xposure to the atmosphere 
as a shield against de- 
also makes it the most 
| roofing. 
t of copper roofing has 
prohibitive to the builder 
He is willing to grant 
aims that are made for cop- 
mply hasn’t the money with 
He will admit that cop- 
eapest in the long run but 
of immediate money with 
hasn’t it. So a substitute 
ised. 
and contractors, metallur- 
nomists concede the great 
copper and copper prod- 
nued on Page 482 
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Ship Subsidy Policies of Foreign Governments 


V.—NORWAY 


This is the fifth of several articles by Mr 
Riggs on Government and the shipping im 
foreign countries. 

ORWAY is the 
greatest ship-own- 
ing country, in re- 
lation to its size, in 
the world. The ex- 
planation is not 
far to seek. The 
meagre resources 
of the land are in- 
sufficient to sup- 
port the population. The natives are 
compelled to turn to the sea for their 
livelihood. The shipping laws of the 
country place few restrictions on ship- 
owners. They purchase a large number 
of steamers abroad, particularly in 
Great Britain. Many of their purchases 
are at second-hand, since there is not 
much capital in the country. By reason 
of its surplus of cheap, efficient labor 
and its cheap, serviceable fleet, Norway 
is prepared to do the cheap freighting 
of the world better and cheaper than any 
rival. Some nations have attempted by 
subsidies to drive Norway away from 
its national industry, but without success. 

The table given, complied by The Na- 
tional Foreign Trade Council, shows how 
Norway, as a ship-ownhing nation, stood 
at the beginning of the war. 

Apart from mail payments, the only 
aid Norway has given its shipping has 
been to exempt it from taxation. Realiz- 
ing the poverty of the country and the 
national importance of shipping, the 
Government has felt justified in grant- 
ing this exemption. If Norwegian tramp 
ships cannot make low rates to meet all 
competitors, the largest industry of the 
country would collapse. Consequently, 
the Government has adopted the policy 
of putting no restrictions in the way and 
has let shipping depend on the initiative 
of its personnel. 

It is absurc to call the small mail 
payments of Norway subsidies. Most of 
the lines receiving grants are compar- 
able to our rural free delivery routes in 
waste places. It happens that, instead 
of arid regions reached through sand 
and sagebrush, the Norwegian commu- 
nities are up forbidding fjords and must 
be reached by ships. The Government 
in the year ended June 30, 1922, spent 
25,000,000 crowns for mail services 
(equal to $4,000,000 with the crown 
worth 16 cents). Of this total only 
750,000 crowns were for steamers in for- 
eign trade. Stringent requirements must 
be met with reference to hull, machinery 
and general seaworthiness of the vessels. 

It is amusing to note that steamers 
receiving Government aid are required 
to carry members of the Storthing 
(Norwegian Congress) free of charge. 
Perhaps our Congress might pass the 
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Relative Position of Ship-Owning 
e | 
Countries, July 1, 1815 | 
Gross Tons 
of Shipping Trade Gross Tons 
Country Per Capita Per Capita. of Steamers. Population. 
Norway ....... .824 $87.50 1,977,809 2,400,000 | 
| Un. Kingdom 425 114.00 19,235,705 45,250,000 
Denmark ... .287 116.00 803,701 2,800,000 | 
NE 6» W644: .250 419.25 1,498,519 6,000,000 | 
ee 185 68.25 1,021,796 5,500,000 | 
Greece soa 179 23.25 892,991 5,000,000 | 
Germany ...... .068 67.25 4,419,167 65,000,000 
United States .. .053 40.00 4,854,748 92,000,000 | 
France ....... .048 70.75 1,909,609 40,000,000 
Per rrr 044 20.00 885,755 20,000,000 | 
. =e can .043 30.75 1,513,631 35,000,000 | 
Belgium ....... 036 216.00 269,252 7,500,000 | 
IO i iaicc aces .036 10.00 1,826,068 50,000,000 | 








Subsidy bill if they could travel free of 
charge on ships receiving the aid. 

The details of the payments have re- 
cently been carefully analyzed by the 
Bureau of Foreign and Domestic Com- 
merce: 

“ While the purposes for which Gov- 
ernment aid is granted remain very 
much as they were before the war, their 
urgency was increased by the war when 
the Government encountered difficulty 
in maintaining the food supply of its 
people, especially in remote hamlets— 
for, it will be recalled, less than 5 per 
cent. of Norwegian territory is under 
cultivation. The Food Administrator of 
Norway during the war was the head 
of the shipping branch of the Depart- 
ment of Commerce. The amount of Gov- 
ernment aid required, especially by rea- 
son of the high cost of bunker coal, has 
been very much greater than in pre-war 
years, when it seldom exceeded 2,000,000 
crowns. 

“The principal item is for the main 
coast routes, covering the steamer lines 
to Northern Norway that are operated 
by the Bergen Steamship Company, the 
Nordenfjeldske Company, Vesteralen 
Steamship Company and Stavanger 
Steamship Company, to which lines 
9,575,009 crowns were applied during the 
fiscal year just closed, compared with 
13,400,000 crowns for the previous year. 
The subsidy is divided into two parts, 
and the principal grant of 7,500,000 
crowns is to fourteen express steamers 
required for a daily mail service to ports 
of Northern Norway. The receipts of 
the steamers from passengers and 
freights, based on previous years, were 
estimated at 11,000,000 crowns, and the 
expenses at 18,500,000 crowns, of which 
6,500,000 was for coal, at 130 crowns 


per ton. 
“ Norwegian bunker coals are mainly 
imported from Great Britain. When 


British coal exports virtually ceased and 


bunker coals rose enormously in price, 
the Norwegian Government, in order to 
maintain its domestic mail and transpor- 
tation system, which is to a great extent 
conducted by private shipping compa- 
nies, agreed to assume, at public ex- 
pense, the cost of coal in excess of 75 
crowns per ton. The payment for the 
daily mails to Northern Norway was 
1,900,000 crowns, and the general sub- 
sidy, including the allowance for excess 
cost of bunker coals, was 5,600,000 
crowns—in all, 7,500,000 crowns. A fur- 
ther allowance of 150,000 crowns a year 
each was made to ten cargo steamers, 
mainly to cover the excessive cost of coal 
on regular routes to the ports of North- 
ern Norway. The remaining 575,000 
crowns were applied to readjustment of 
routes and to several smaller steamers. 
With the decline in cost of coal, the Nor- 
wegian subsidies during the fiscal year 
ending June 30, 1923, will undoubtedly 
show a further reduction. 

“The second largest item was the al- 
lowance of 4,754,000 crowns, to be em- 
ployed by the Department of Commerce 
for meeting emergencies and special con- 
ditions in the Norwegian transportation 
as they may have developed during the 
year ended June 30, 1922. No returns 
on this subject are yet available. 

“The third largest item appropriates 
2,100,000 crowns for the service between 
Hammerfest, ‘near the North Cape, and 
Varanger Fjord, the northeastern por- 
tion of Norway, on the Arctic Ocean, 
with occasional voyages to the Arctic 
settlements, lately acquired by Finland 
from Northwestern Russia. The com- 
mercial receipts of this line the previous 
year were 691,216 crowns and the ex- 
penses were 2,303,211 crowns, bunker 
coal alone costing 840,614 crowns. Two 
lines which maintain mail communica- 
tions between Norwgian ports in the 
Arctic Circle—one to and from Tromso, 
the other to and from Salten—received 


crowns before 
crowns in 1919-20. The figures for the 


and twenty-eight 
voyages from and to Portugal and eight 
voyages to and twelve from Italy. The 
full schedule has not been re-established, 
and the Government is proposing a re- 
adjustment of the subsidy, in order that 
the voyages may be continued from Nor- 
way to Finland.” 


the causes. 
the Norwegian Government has given its 


each 1,600,000 crowns. The receipts of 


the Tromso line rose from 355,000 crowns 


in 1913-14 to 1,193,000 crowns in 1919-20, 


owing to higher freights and fares, but 


increased from 580,000 
the war to 2,538,000 


the expenses 


Salten line closely approximate these 


amounts. 
“The Norwegian mails for Continen- 


tal Europe are carried from Christian- 
sand across the Skagerrak to Freder- 


ikshavn in Denmark, whence they go by 
rail. The service is maintained by three 


steamers, of which the largest is only 
780 tons, the smallest 475 tons. 
the war the subsidy was 80,000 crowns, 
plus_ postal 
maintained with great difficulty during 
the war, and for short periods was aban- 
doned. 
crowns per ton, the Government had to 
operate the steamers itself, on time char- 
ter, at 850,000 crowns for the three ships. 
The subsidy for the year ended June 30, 
1922, was 455,000 crowns, and the re- 
ceipts at postal rates were approximately 
170,000 crowns, but not included in the 
budget. 


Before 


rates. The service was 


Late in 1920, with coal at 230 


“ A subsidy of 200,000 crowns (normal 


exchange $52,000, at current exchange 
$32,000) 
trips a week between Trondhjem, Ber- 
gen and Newcastle, England. 
war subsidy was 170,000 crowns. 


is paid yearly for five mail 
The pre- 


“ Finally, a subsidy of 55,000 crowns, 


compared with 40,000 before the war, 
was paid to the Otto Thoresen Line for 
voyages to and from Norway and Spain, 


Portugal and Italy. The prewar con- 
tract called for twenty-two voyages to 
from Spain, eleven 


In the case of Norway we have one of 
the best examples of shipping develop- 


ing when favored by economic conditions. 
It will be found uniformly true that 
countries with large populations relative 
to their territory and with poor natural 


resources inevitably must turn to the 


sea, for the simple reason that the low 


return from maritime ventures is at 


least as high as that from their sparse 


resources. New England in the early 


days, while the mountains that hemmed 


it in were unpassed and when the small 
productivity of the soil was depleted, had 
to go down to the sea in ships. And their 


going down has been a matter of pride 


for those protagonists of national] ship- 
ping who have been too lazy to analyze 
The greatest encouragement 


shipping has been to let it alone. 


The Legislative Week in Washington 


Special Correspondence of The Annalist. 
Washington, Nov. 4. 

HE estimate of the probable deficit 

in revenues and expenditures in the 
National Budget for the finance year, 
ending June 30, 1923, has shrunk. The 
Administration is opposed to new taxes 
and hopes the threatened deficit can be 
overcome and the budget balanced by 
economies, collections from back taxes, 
war frauds contract settlements and in- 
creased income from imports. 

The United Mine Workers of Amer- 
ica, in a communication to the Presi- 
dent’s Fact-Finding Coal Commission, 
urge the complete unionization of coal 
mines as a cure for strikes and a means 
of bringing about stabilization of the in- 
dustry. 

The record of tolls from vessels using 
the Panama Canal was broken in Oc- 
tober, when $1,250,000 was collected. 


Judge Martin de Vries, father of the 
elastic provisions in the Fordney-Mc- 
Cumber tariff bill, sent to President 
Harding his resignation as presiding 
Judge of the United States Court of 
Customs Appeals. 

The American-German Mixed Claims 
Commission met at the State Depart- 
ment, with Justice Day presiding. The 
State Department is sending a circular 
letter to all American claimants, direc 
ing them to file their claims prior to 
Jan. 1, 1923, with the Department. 

Federal Fuel Distributer Spens made 
an optimistic statement to the effect 
that many industries were finding it pos 
sible to put aside reserve stocks of coal, 
and he expressed the belief that the 
nation will get by without a shortage 
that would hamper industry or ¢ause 
suffering, unless weather conditions are 
unexpectedly unfavorable. 


The Mexican Government made fur- 
ther representations to the United States 
relative to the Mexican consulate attach- 
ment in New York, taking the stand 
that no property of the Mexican Govern- 
ment in the United States should be 
regarded as subject to attachment. 

The Costa Rican Government notified 
the United States of the appointment of 
former President Gonzales to present its 
case before Chief Justice Taft, who will 
act as arbiter in the Amory oil conces- 
sion Case. 

It was reported in Washington that 
Joseph C. Grew, American Minister to 
Switzerland, and Richard Washburn 
Child, American Ambassador to Italy, 
probably will represent the United States 
as observers at the Near Eastern con- 
ference, if it is held at Lausanne. 

Secretary Hughes, in a note to the 
British, French and Italian Govern- 


ments, stated that the United States, 
which was not at war with Turkey, did 
not care to participate officially in the 
Near East conference, but was not dis- 
posed to relinquish its rights in certain 
phases of the proposed settlement. 

It was disclosed at the White House 
that the United States is now negotiating 
for an arrangement by which this Gov- 
ernment wi!l participate in nominating 
members of the International Court of 
Justice set up at The Hague by the 
League of Nations. 

Secretary Mellon announced that the 
total of the 4% per cent. long term bond 
issue would be $763,000,000. Victory 
notes and Treasury certificates, offered 
in exchange for the new bonds, totaled 
$252,000,000. 

The United States and Canada ar- 
ranged for a postal convention to unify 
thoroughly the two postal systems. 
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An Unexpected Consequence of the 


JHROUGHOUT the 
lifetime of every one 
| now living there has 
/ existed a general 
consensus of opinion 
that getting people 
back to the land 
| must inevitably 
prove beneficial to 
the whole commu- 
nity. There has been an unprecedentedly 
rapid movement in that direction since 
the war and the anticipated result has 
not taken place. Not only in this coun- 
try but everywhere it has been assumed 
that the greater the number of cultiva- 
Tors owning their holdings, the greater 
would be the prosperity of the country. 
No dissenting voice was ever openly 
raised against any movement, political, 
economic or purely commercial, which 
had for its object the placing of more 
people on the land with the assumed 
result of increasing aggregate produc- 
tion. Many centuries have passed since 
it occurred to those in power, only to be 
lost sight of later, that it would be quite 
possible to increase the number of culti- 
vators and yet simultaneously to dimin- 
ish the total agricultural product of a 
country. Yet this is what has actually 
occurred in Central and Eastern Europe 
and what might easily be brought about 
elsewhere. It has occurred in the United 
Kingdom but, owing to exceptional cir- 
cumstances that exist to the same extent 
nowhere else, save perhaps in Holland, 
the demonstrable results have not fol- 
lowed so far as the item of prosperity is 
affected. 

If the phenomenon never appears in 
this country, the fact will be due to the 
diminishing number of farmers tilling 
their own land and the well-mortgaged 
condition of other estates. This is ad- 
mittedly an astounding proposition in 
the face of the commonly accepted re- 
grets at the increasing accentuation of 
the position of affairs just indicated. 
Yet what do we find? The number of 
tenant farmers and of those whose 
farms are mortgaged is stealily in- 
creasing in this country side by side 
with increasing aggregate production. 

{A diminishing number of cultivators 
who are free from liabilities actually 
} tends toward progress. 

Prior to the war such considerations 
as these would have had no general in- 
terest. Today they are of paramount 
importance. The reason for their sud- 





denly looming into prominence is that - 


the war has caused a slipping of the 
wheels of one of the greater economic 
cycles. Instead of the wheel accomplish- 
ing its revolution silently through a 
period of many years in which each year 
could have afforded its own adjustments, 
it has suddenly slipped through a large 
are of its circle and brought human so- 
ciety into a fresh position without pass- 
ing it through the intermediate stages. 
Those stages would have so softened 
the transition as to make the grades of 
change almost imperceptible. It is 
worth while repeating the main proposi- 
tion which is this: that, under certain 
conditions, the number of cultivators can 
be increased, their individual position 
improved and yet the total agricultural 
production of the country simultaneous- 
ly be diminished. 

This is what has happened in Russia, 
in Poland, in the whole string of newly 
constituted sovereign States carved out 
ef the central empires, in the Balkans, 
and even westward of those areas. The 
modification of the effect westward, so 
far as Europe is concerned, is due to 
several causes, the possession of colonies, 
foreign tributaries and previously well- 
established industrial life. The grading 
away from the conditions that exist to 
the eastward is almost in direct ratio to 
the extent of these modifying influ- 
ences. 

The French Revolution of 1789 was 
agrarian. It resulted in dividing large 
estates into small holdings. The Rus- 


By Dr. R. Estcourt 


sian revolution has had a similar re- 
sult. In all other countries the same 
inclination has been at work. Every- 
where radicals have consistently advo- 
cated efforts toward this end. In Cali- 
fornia the State promotes an analogous 
condition by every means in its power. 
In the antipodes those who would lead 
the people adopt a similar political 
plank. There is no recognizable excep- 
tion. In every country both political par- 
ties profess themselves in favor of peas- 
ant holdings. They each compete for 
the support of the small holder, as if in 
defeating one party he would naturally 
support the other. The difference is 
that the conservative instinct is more ac- 
curate. At heart that party has not be- 
lieved in the process. Its measures have 
justified the comment of Jeremiah that 
“they have healed the hurt of the daugh- 
ter of my people slightly.” The radical 
has been whole-hearted but has rarely 
had the opportunity to carry out his 
ideas. His efforts have been rendered 
nugatory by being hedged around with 
safeguards. Yet all the time there has 
been no formidable majority theo- 
retically opposed to subdivision of the 
land into small freeholds. 

The great war enabled the peasants 
to pay off their morgages in depreciat- 
ed currencies, of which they were able to 
obtain large amounts in exchange for 
their supplies. Then the new Govern- 
ments seized the great estates and dis- 
tributed them gratuitously among the 
land-hungry populace. What we are face 
to face with now is a situation in which 
the holder of the land is able to support 
himself and those employed on the land, 
but is unwilling to do more. Economists 
have estimated that for every agricul- 
turist five other persons can be main- 
tained. The after-war agriculturists 
include in their increased numbers some 
of the other five persons and together 
they are disinclined to produce more 
than sufficient for their own needs. 
With a curious shortsightedness, certain 
writers and speakers have seen in this 
phenomenon a proof of the failure of 
the ideas of the new Russian Govern- 
ment, and have rejoiced over the result 
in proportion to their approval or other- 
wise of the principles of the Soviets. 
They have not gone into the matter suf- 
ficiently to discover that the condition is 
not peculiar to Russia and that it is not 
due either to communism or capitalism. 
It results purely from the increase of 
the number of unencumbered agricul- 
tural freeholds to an extent that makes 
them an independent political power. 
What has happened in some places and 
is happening in others is that society 
has been reduced to primitive conditions. 
This situation tends to become accen- 
tuated. If not checked it will throw 
civilization back five thousand years. 
That is not to say that the material 
gains of that long period will be lost, 
but they will become incapable of utili- 
zation for the general benefit. 

The only way to avoid having to go 
again through all the processes from 
the beginning is to acquaint ourselves 
as quickly as possible with what these 
processes have been. Here in the west- 
ern world there have been indications 
of possibilities in the fatal direction, but 
at present other forces are too power- 
ful to permit of complete fulfillment. 
One cannot foresee what might happen 
in the event of that area in which the re- 
sult could be definitely checked, being 
reduced to a very small portion of the 
habitable globe. For the moment the 
danger is creeping in on the western 
world like a stream of lava. What, for 
instance, would be the condition of Eng- 
land if the agriculturists in the lands 
that feed her should come to limit their 
production to just sufficient for them- 
selves and be disinclined to produce a 


surplus for the world market? The 
danger has always existed, but, until the 
aftermath of the war, opposing economic 
forces held it in check. The war, 01 
rather the work at Versailles, has 
cleared away most of this safeguard. 
People have been so much diverted with 
the antics of politicians and diploma 
tists that they have overlooked what was 
coming upon them. Now, however, the 
time has passed for mere exhibitions of 
opportunism and diplomatic juggling 
the practical economic needs are urgent. 
Force, in airplanes, dreadnoughts, poi 
son gas and similar paraphernalia, will 
avail nothing. Its invocation would 
make matters worse. 


‘oe understand with what we have to 
deal, it is essential again to have 
regard to the commencement of civili 
zation with the inauguration of the 
State. At that time, apparently abou 
7,000 B. C., the portion of the world 
which had advanced to the agricultural 


; 


stage was divided into communes sucl 
as exist in Russia and over much of 
Asia today. There had been sufficient 


space between the groups to allow of 
expansion without encroaching on ths 
ground of neighbors. Naturally eac! 
group had settled on the most produc 
tive land and, as it increased in num 
bers, had to take in less fertile land 
This process made it necessary to in 
crease the productivity of the new land 
up to the standard of that previously 
held, by means of improved cultivation 
This sequence is obvious, if we assume 
that the land previously held was culti 
vated only to an extent necessary for 
the yield of a bare subsistence. With 
out trade or external exchange, there 
would have been no inducement to pro 
duce more than was absolutely neces 
sary for the season and sufficient seed 
for the next sowing. The immeiate 
result of the improved cultivation of 
freshly enclosed land was that the same 
methods were applied to the older and 
more fertile land, with the result that 
it yielded a surplus. This excess repre 
sents what is known as economic rent 
Astute individuals soon recognized that 
this surplus could be utilized to main 
tain priests, soldiers, artists and other 
workers whose labors did not directly ré 
sult in producing subsistence for man 
and beast. Thus the surplus came to be 
appropriated by the group which was 
strong enough or subtle enough to con 
stitute itself a ruling class. No great 
acumen is required to perceive that he 
is the nucleus of the State and of the 
economic conditions that exist 
Surplus value in industrial production is 
merely a later manifestation of economic 
rent under another guise. It is the eco 
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agriculturist from that of the agricul- 
turist of this country or of the self- 
governed British dependencies. They 
are really two different human beings. 

The Asiatic agriculturist regards the 
land as his mother. He loves the soil 
with the love of a primitive man, look- 
ing to it to nourish him and those who 
work upon it. Beyond that he has no 
concern. The State is nothing to him 
except an unpleasant outside influence 
that makes it necessary for him to pro- 
duce a certain quantity of surplus which 
he is compelled to sell to pay the taxes 
or rent demanded. He finds this demand 
increases and can be met only by the 
adoption of improved methods which he 
is reluctant to consider, doing so only 
under pressure of economic need. The 
adoption of these methods involves the 
acquisition of new implements, the price 
of which necessitates either further ex- 
ertion or abstinence from consumption. 
If he is called upon to take a part in 
politics as a voter his vote is regarded 
by him only as a means to mitigate 
these conditions and obtain for him less 
molestation. Whoever promises these 
things obtains his vote. But neither 
party is able to fulfill its promise, if it 
would; the onward urge of civilization 
makes it impossible. To educate the 
Eastern peasant into understanding how 
+m become a factor in government is a 
lengthy process, not to be accomplished 
in a day nor in a decade, nor in any case 
by other means than sympathetic com- 
prehension of his pgint of view. 

At the other ext «me we have the 
American agriculturist who cares noth- 
ing whatever for the soil. He regards it 
solely ads merchandise to be exploited in 
producing crops for market for the high- 
est profit obtainable and then to be dis- 
posed of as soon as he can capitalize its 
economic rent. One can understand now 
what Lenin had in mind in his objection 
to treating land as merchandise. The 
idea is unthinkable to an Asiatic. It is 
sacrilege. 

When an Asiatic or any one of the 
Asiatic type of mind—and there is a 
considerable minority so disposed even 
in Western lands—has the opportunity to 
establish what is called a home, his idea 
is to attach to it sufficient ground to 
produce enough to sustain him and his 
dependents. He desires to make a little 
world within a fence. On the other hand 
let us consider the overwhelming testi- 
mony of the American city lot. There- 
on it is desired to establish a home after 
western ideals which have no regard 
whatever for the agricultural possibili- 
ties of the uncovered portion of the 
land acquired. The soil, covered and un- 
covered, is regarded purely as possible 
merchandise for the maker of the 
“home” or his heirs. It is an invest- 
ment pure and simple, out of which a 
profit is hoped for. As a rule the own- 
er has no intention whatever of main- 
taining himself on the produce of the 
adjacent soil. Very frequently it is as 
an agriculturist that he has procured 
the necessary funds for the purchase 
and he retires to the city to spend the 
rest of his life free from agricultural 
cares. He will deal at stores for every- 
thing. The Asiatic-minded person has 
entirely opposite ideas. He looks for- 
ward to being free of the city and the 
need to shop at stores. He is in a ma- 
jority in the East and in a minority here. 
Between the two extremes of Russia 
and Western America there is every 
grade of intermediate psychological at- 
titude toward this subject. Until we rec- 
ognize the fact of the existence of those 
extremes and of the intermediate grad- 
ing it is almost impossible to compre- 
hend what is taking place today. It is 
possible in this country to shut ourselves 
in and go our own chosen way, but, for 
the rest of the world, that generally is 
not possible. If we have no practical in- 
terest in the rest of the world we, at 
least, have the divinely-inspired curios- 
ity that makes us desirous of under- 
standing. We rightly insist on know- 
ing, even if we do not contemplate tak- 
ing a part. Thus, presently, we shall 
come to recognize things as they are 
and to comprehend why they are not 
just what-we would wish them to be. 


In that way we shall be able to assist, 
if we will. The knowledge will facilitate 
progress toward universal peace and 
prosperity, which may come in unexpect- 
ed ways. 

It is doubtful if the newly erected 
Governments of Central Europe had the 
capacity to foresee any economic diffi- 
culties. They were too much elated at 
being set up in business on their own 
account, and probably imagined ‘hings 
would run themselves, that currency 


and civilization. Under previous condi- 
tions their wants were stimulated by the 
display of town, products and they 
worked for wages on the large estates, 
expending the wages on purchasing 
town-made goods. In Rumania small 
ownership has increased by 75. per cent. 
and there is an actual diminution in 
gross results, wheat showing the prin- 
cipal decrease. The new owners are per- 
mitted to sell the land assigned to them, 
from which process may be expected re- 
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actual area cultivated. 


Esthonia and Latvia have become purely importing territories. | 
_ Poland reveals its complete incompetence in the matter by hav- | 
ing possession of the German territory which formerly fur- 
| nished the largest amount of agricultural economic rent and 
yet actually now needing to import foodstuffs. 


| produce an agricultural surplus, although previously it was able 
| to support itself and also Vienna. The new, greater Rumania | 
| has already reduced its surplus to one-half of what Old Ru- | 
' mania produced, while its Government’s idea of economic re- | 

construction is to father an extravagant coronation for its 
The astute Minister of Agriculture 
in that doomed country says that, since the breaking up of 
| the large properties, not only has production of economic rent 
| been reduced, but there has been a substantial reduction of the 
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could be issued at will and that revenue 
would come in response to a simple be- 
hest. But whatever the intention else- 
where, the members of the Russian 
Government were fully alive to the situ- 
ation. They had no intention of hand- 
ing over the soil to the peasants unen- 
cumbered by the charge for economic 
rent. They merely intended to elimi- 
nate the revenue-farmers and collect the 
rent directly by salaried agents instead 
of on a profit-sharing basis. During the 
turmoil of suppressing the royalist in- 
surrections the peasants had time to get 
the idea into their heads that they were 
to have a free hand in returning to 
primitive conditions like the peasants of 
the new mushroom States. The difficulty 
has now been interposed of teaching 
them economics while the trading and 
manufacturing part of the populaticn is 
in straitened circumstances through 
the prolonged absence of the essential 
vicarious expenditure among them of 
economic rent according to the practice 
that brought them into existence. 
Whether or not the economic rent is col- 
lected by direct government agency and 
is expended through State-owned fac- 
tories is of little consequence so far as 
the upkeep of material civilization is 
concerned. The important point is that 
the rent should be collected by some one 
and spent for the purposes of what we 
recognize as civilized life. Who takes 
a hand in this expenditure, whether 
revenue farmers, better known in these 
days as property owners, or others ad- 
ministering the function otherwise, is 
a political matter, perhaps, rather one of 
pure accountancy. In this country the 
decision is in favor of employing prop- 
erty owners rather than government of- 
ficials to obtain better results. So far 
we appear to be right. From the point 
of view of the individual property owner 
it makes a difference which method is 
adopted, but as a matter of aggregate 
economic civilization it is immaterial 
so long as economic rent is obtained and 
expended vicariously. There would, 
therefore, appear to be less cause for 
worry in the Russian situation than in 
that of Central Europe and the Balkans 
among the crowd of mushroom States 
devoid of past experience. 


It is insufficiently realized that the 
establishment of small freeholds en- 
courages the holders merely to main- 
tain themselves. They do not work fewer 
hours, but their methods become shift- 
less. Finding sufficient support for 
themselves on the most fertile portion, 
they neglect or throw out of cultivation 
the poorer portion of their holding, 
thus reversing the process that origi- 
nated the production of economic rent 


sults similar to those which followed the 
French Revolution of 1789. Through 
painful intermediate operations, the 
land was acquired by a new rich middle 
class, created out of war profiteers, 
whose idea may be to shut it up for 
sporting purposes. Then all the weary 
steps back to former productiveness 
will have to be taken through at least 
several decades. Jugoslavia inherits 
Mohammedan traditions similar to those 
which produced the unrivaled agricul- 
tural prosperity of Spain during the 800 
years of Moorish supremacy, and on 
this account will probably be turned 
aside from the road to ruin with less 
difficulty. Bulgaria exhibits hopeful 
signs through inheriting only territory 
with established conditions and no ad- 
ditions to excite it to experiments such 
as are takihg place in the newly estab- 
lished or expanded States. 


In the United Kingdom and Holland 
there are large subsidies from immensely 
valuable foreign possessions which yield 
their economic rent to be expended in 
the capitals of those countries. The 
phenomenon of small freeholders produc- 
ing only enough for their own support 
can be witnessed in these countries, but 
its effect is negligible owing to these 
external conditions. Yet, even while 
these lines are in writing, alarming 
symptoms are reported from England. 
As an outcome of the war, noblemen 
with large estates contrived to free 
themselves of feudal obligations, and, 
under the specious plea of needing money 
to pay taxes, have been allowed to un- 
load their least productive lands at ex- 
cessive prices on simple-minded folk 
stimulated by belief in the continuance 
of the fictitious markets obtained during 
the war and by State subsidy afterward. 
These deluded purchasers hoped to be 
able to follow the American plan, in ig- 
norance of the absence of American con- 
ditions. While the nobles are spending 
their profits at Deauville and other 
pleasure resorts abroad, the unfortunate 
agriculturists can barely make a living 
for themselves and those employed on 
the land. The economic rent has been 
capitalized and deported. Fields that 
were plowed during the war to increase 
the food supply are returning to perma- 
nent pasture. One million acres have 
already been so treated, and yet the 
grass land is less than in 1914, while the 
total area of crops and grass combined 
is less by 1,000,000 acres than before the 
war. They are returning to Asiatic con- 
ditions of producing nothing for market. 
That the results experienced in Eastern 
Europe do not follow is entirely due to 
the~subsidies- before-mentioned. 


To some extent France is similarly 
subsidized, but the genius of the French 
people is of an exceptional nature, which 
precludes the peasant from sinking back 
into primitive conditions. He is thrifty 
and produces considerable economic rent 
which he accumulates and personally 
utilizes in investment in Government 
loans. The proceeds of these loans is 
then vicariously expended on Frencl 
manufactures with the same economic 
result as if it had been taken by a land 
lord. The ultimate result of the process 
remains to be seen, if loans continue to 
be piled up to pay interest of former 
loans unproductively used. That, how- 
ever, does not affect the present ques- 
tion. 

In America there has been developed 
an almost unique method of promoting 
the production of economic rent and en 
joying its results. The method inad- 
vertently adopted is to pass the land 
through the hands of several speculative 
holders who anticipate and capitalize th« 
economic rent fifty years in advance by 
the time the land actually passes into 
the hands of the cultivator. This cap 
italized sum is then provided either b: 
savings previously accumulated or by 
mortgage of future efforts. From an 
economic point of view the result is the 
same in either case. It insures the en 
cumbrance of the soil with the need to 
produce the capitalized valuation in in- 
stalments extending over the fifty years 
or more for which the rent has been an- 
ticipated. There is consequently per- 
petual effort in time, skill and improved 
methods, the exercise of which redounds 
to the general prosperity. In some of 
the Southern States can be witnessed to 
a limited degree the situation just 
reached in Europe where the cultivator 
owns the unencumbered freehold and has 
drifted back to primitive conditions. 
Probably, outside the little circle of as- 
tute economists that rule Russia, no one 
in Europe had in mind the possibility 
of civilization slipping back into prim- 
itive conditions. 


Everywhere we had so long been ac- 
customed to the glorification of the small 
holding that we took no thought of pos- 
sible consequences on its sudden adoption 
without safeguards among peoples who 
were largely soil hungry. While in the 
western world we were having regard 
simply to methods of increasing aygre- 
gate production, and regarded an exten- 
sion in the direction of small holdings as 
likely to produce that result, we over- 
looked the fact that this presupposed the 
existence of American conditions. We 
were unaware of the ideals that were 
beneath similar desires in older com- 
munities. In this ignorance those in- 
trusted with arranging affairs at Ver- 
sailles glibly proceeded on assumptions 
with which they were familiar under 
Western conditions, and applied them to 
newly created States composed of peo- 
ples with whose ideals no effort was 
made to become acquainted. There is an 
incalculable economic difference be- 
tween providing small holdings for those 
whose ideal is to produce for market and 
for those whose ideal is merely to obtain 
a living free from the anxieties of wage 
payments and fluctuating valves. The 
existence of the former is bound up with 
every amenity of co-operative life; the 
existence of the latter is purely individ- 
ualistic in the lowest acceptation of the 
term. 

If we desire to take any part in dis- 
cussing ways and means to remedy the 
deficient production of Europe and the 
decrease of its purchasing power; if we 
desire intelligently to value the daily 
flood of information, accurate and inac- 
curate, which the press pours out, it is 
essential in the first place to reflect upon 
the basic economic considerations here 
set forth. They are in no way dogmatic. 
It is open to any one of ordinary intelli- 
gence to follow out the process and 
thereby realize what are the material 
foundations of civilization, and in what 
way it is unsafe to tamper with them 
politically. The facts: of the case are 
written in history so plainly that he who 
runs may read. 
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The 


HE purpose of this 
article is to call at- 
tention, mainly in a 
statistical way, to 
the trend of farm 
tenancy in _ the 
United States as in- 
dicated by Federal 
Census figures for 
1920 and previous 
From 1910 to 1920 the total 





years. 
‘number of farms increased from 6,361,~ 
500 to 6,448,300, which is an increase of 


1.4 per cent. In the same period the 
number of farms operated by tenants 
increased 4.2 per cent., or from 2,354,- 
700 to 2,454,700. In the previous ten- 
year period, or from 1900 to 1910, the 
number operated by tenants increased 
16.3 per cent., and the total number of 
farms 10.9 per cent. Coming to farm 
acreage, we find that, from 1910 to 1920, 
the total increased 8.7 per cent. and the 
total number of acres farmed by tenants 
increased 17.1 per cent. In other words, 
the acreage farmed by tenants increased 
more rapidly than both the total acreage 
and the number of tenant farms. 

From 1910 to 1920 the average acre 
age per farm for all farmers increased 
7.3 per cent., or from 138.1 acres to 
148.2 acres, while the average acreage 
per farm for those operated by tenants 
increased 12.2 per cent., or from 96.2 
acres to 108 acres. Values increased 
also in this decade, the total value of 
land and buildings on all farms increas- 
ing 90 per cent. and on tenant farms 117 
per cent. From 1900 to 1910 a similar 
increase took place. As shown by the 
accompanying charts, the percentage of 
farms operated by tenants has steadily 
increased from slightly more than 25 in 
1880 to 38 in 1920. The greatest in- 
crease took place in the period from 
1890 to 1900. From 1910 to 1920 the 
rate of increase was about the same as 
that for the previous ten-year period. 

Much has been written about farm 
tenancy in the United States and va- 
rious, sometimes widely different, opin- 
ions have been expressed concerning the 
import of the changes which are taking 
place. Various commissions, rural life 
surveys, boards, &c., have investigated 
the subject, and it is generally agreed 
that, in many cases, farm tenancy re- 
sults in a loss of fertility, due to the 
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little. If continued, this results in soil 
poverty, deterioration and unprofitable 
agricultural methods. On account of the 
comparatively short time which the 
average tenant stays, only some two and 
one-half years, there results an un- 
stable, discontented farm population in 
sections where tenancy is high. This, in 
turn, is a drawback to improved rural 
conditions, socially and otherwise. There 
seems to be but little doubt that, on the 
whole, tenancy is inferior to ownership, 
and, in many cases, is a serious menace 
to sound agriculture. 



























































fact that most tenants take as much The percentage of tenancy varies con- 
from the soil as they can and return as_ siderably in various sections. This is 
eT lI pisaeteainet | 
TABLE I. | 
Where Farm Tenancy Decreased | 
on : | 
Per Cent. 
Oo 
Increase 
in Interest | 
Per Cent. Land Rate 
of Value on 
Decreas¢ Per Farm Per Cent 
in Acre Mort- of 
Tenancy 1910- gages Tenancy Receipts. | 
State. 1910-1920.| 1920. 1920, 1920 (See note below.) | | 
_—_—__—— | 
Nevada.. , 24.2 93 6.7 9.4 
West Virginia......... 21.0 60 5.9 16.2 
Rhode Island.......... 13.9 33 5.8 15.5 L.P. 30+ 
Connecticut.............] 138.2 61 5.7 8.5 L.P. 30+ 
Massachusetts. ........ 12.3 38 5.7 y Fe L.P. 30+ 
"ee fi 19 5.4 19.2 L.S.; L.P. 30+ 
New Jersey 7.2 29 5.4 23.0 C. 60+ 
Oklahoma... 7.0 64 6.6 51.0 ; 
Delaware........ 6.2 32 5.7 39.3 L.P. 30+ 
Pennsylvania. 6.0 21 5.3 21.9 L.P. 30+ 
Vermont.......... 5.7 58 5.4 11.6 L.P. 30+ 
Florida... §.2 117 7.3 25.3 C. 60+ | 
1 Alabama...... 3.8 110 7.5 57.9 C. 60+ 
ee 3.7 80 6.1 28.8 LS. 
Virginia....... 3.4 100 6.0 25.6 er 
New Hampshire......... 2.9 46 5.1 6.7 L.P. 30+ 
| ES ee 2.3 53 6.1 4.2 
Maryland............. 2.0 69 5.6 28.9 L.P. 30+ | 
Kentucky...........:. 1.47 139 6.0 33.4 
NOTE—C. 60+ means that farmers receive $60 or more for crops out of 
each $100 received from all farm sales. L. S. means leading live stock States. 
L.P. 30+ means States in which farmers receive $30 or more from sale of 
live stock products out of each $100 from all farm sales. 
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shown by one of the accompanyir 
charts, from which it is evident tha 
ancy is highest in the West Sout} 
tral, East South Central and Sout 
lantic States and lowest in the New 
England States. The chart also 

the trend from 1900 to 1920. 

the period from 1910 to 1920 the pe 
centage of tenancy decreased in the Ne‘ 
England, Middle Atlantic and to 
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rigages, 


concerning the relationships 


| al ray 
| Where Farm Tenancy Increased 
| 
| 
| Per ce 
i 
| | Ir Y 
ir 
Tena 
State. 1910-1 
ee 1.3 
Georgia...... 1.5 
South Carolina......... 2.4 
Arkansas. . 2.6 
North Carolina. 2.8 
Illinois. . . | 8.1 
Ohio. és 6s@0 000 3.1 
Louisiana.. . 3.2 
Wisconsin...... 3.6 
California.......... 3.8 
Wyoming................ 5.24 
Indiana...... 6.6 
Kansas...... 9.7 
Iowa..... 10.3 
Michigan....... 12.0 
Nebraska..... . 12.6 
Minnesota........ 17.6 4 
Oregon........ 24.5 
Usan..... 25.3 
Colorado.. 26.0 
Montana... 27.0 
Washington. | 36.4 
South Dakota.... | 40.7 8 
eer 54.0 15 
North Dakota... 79.0 10 
Arizona...... | 94.6 
New Mexico..... | 122.0 
"a 
NOTE—C. 60+ means tl 
each $100 received from all farn 
L.P. 30+ means States in whicl 
live stock products out of each $100 fror 


Trend of Farm Tenancy 


East South Central States 
n the remainder. Nearly 
which show a decline in 
east of the Mississippi 
eneral, it may be said that 


ieclining in the East and in- 
the South and West. 
yrmation concerning the con- 


More 


arious States is found in 
II., which contain figures 
percentage of tenancy in 


e percentages of increase or 


1910 to 1920. In Missis- 
cent. and in Tennessee 41 
farms are operated by 

no change occurred from 
these States were omitted 
These tables also show 

on farm mortgages and 
mate percentages of _ in- 
i values from 1910 to 1920, 


tors appear to have a bear- 


By consulting these fig- 
seen that, in a general 
tage of tenancy increased 
values 
iecreased in States 
ncreased at a slower rate. 
veral States where the ex- 
appears to hold, but thi 
to other factors which out- 
portance of rapid changes 
It will be noted also that 
mortgages are 
where 


ere land increased 


where 


on farm 

at lower in State 
e of tenancy is lower, al- 
rates are influenced by 
such as the element of risk, 
rop values, &c. 
report of the Joint 

sion, under the heading | 
gives interesting 


Agri- 


rious types of farming and 
nterest rates and tenancy. 
nformation has been used 

II. and will be found 
right-hand column under 
receipts.” -By consulting 

will be found that, in 
the farmers receive $60 or 
op sales out of each $100 
all sales, the percentages 
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25.6 C. 


more for crops out of 
ing live stock States. 
) or more from sale of | 
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of | Curve of the Food Cost of Living 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the 
fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


Financial Transactions B A R QO M EK TR T CS The State of Credit 





Same Week Year Same Period FOREIGN GOVERNMENT SECURITIES 
Last Week Last Year to Date Last Year Last E i Ss Ww 
2 : 77 ; 306 291 .783.3 2% sas) -revious Same Week 
Sales of stock, shares », 844,177 3,191 396% 221,783,368 140,989, 802% | . : 
; Sales of bonds, par value $77,856,650 $06,818,150 $3,657 202.007 $2,778,691,441 a _ Week. Ww eek. Year to Date. 1921 
1 ; { High 89.16 High 66.00 High 93.06 High 73.13 British Con. 2%%. eee ... 5T%@57 57% @57% 66 @48% 8% @48% 
Average price of 50 stocks ° )} Low 85.10 Low 64.64 Low 66.21 Low 58.35 British 5% .. ere 98%@98% 1014%@98% 1024%@91% 88% @87% 
{ High 80.15 High 72.67 High 85.24 High 71.81 British 4! r “a : 95%@95 97 @95Y F @aay at 
Average priée of 40 bonds + Low 79:84 Low 7152 Low 7501 Low 67.56 n s a% «4:--. , _954@95 bed G95 le 8 , @83\% 1 
Average net yield of ten high-priced bonds 4.615% 5.010% 4.587% 5.308% French rentes (in Paris).... ++ + -58.90@58.30 58.50@58.02 62.85@54.20 54.20@53.75 
New security issues 67,104,000 $5,800,000 2,031, 465,900 $1 370,294,300 French War Loan (in Paris) . 77.15@76.40 76.95@75.10 80.20@74.20 20.20 
) $ 2 


Potentials of Productivity and Measure = of Business Activity 
WEEK’S PRICES OF BASIC COMMODITIES 































































































THE METAL BAROMETER | 
End of September— —End of August— Current Mean Mean Price of 
1922 1921 1922. 1921. | Minimum Range, 1922. Price Other Yeare 
United States Steel orders, tonsa 6,691,607 4,560,670 5,950,105 4,531,026 | Price. High. Low. 1922. 1921. 1920. 
Daily pig tron production, tons 67,791 32,850 58,586 30,870 Copper: Eiectrolytic, ner Ib..... oo ees -G0.1375 $0.1400 $0.12875 $0.134375 $0.1275 $0.1275 
Pig iron production, tons *2,033,720 *985,529 71,816,170 7954,193 Cotton: Spot, middling upland, per Ib macolaen 2515 .2515 .1645 -2080 14725 20125 
*Month of September. *tMonth of August Brick: Hudson River common, per 1,000..... 16.50 22.00 15.00 18.50 17.00 pe 
. Cement: Portland, bulk, at mill, bbl......... 1.70 1.70 1.70 1.70 
ALIEN MIGRATION Wool: Ohio & Pa. half blood combing. per Ib. .52 ‘52 37 4450 3250 ; 
June May, April, March, Feb., Jan., Dec., Nov., Pine: Nor. Car. Roofers 6 in., per 1,000 ft..34.50 34.50 28.50 31.50 27.50 46 50 
1922 1922 1922 1922 1922 1922 1921 1921 Hides: Packers, No. 1 native, per Ib..... on 2500 2300 1200 .1750 275 30 
Inbound .... 24,776 24,169 18,967 14,803 10,792 23,000 44,000 38,000 Petroleum: Pennsylvania crude at well, bbl.. 3.00 3.50 3.00 3.25 4.175 5.55 
Outbound os 12,537 12,025 13,232 8,269 7,063 10,287 36,000 38,000 Pig Iron: Bessemer, at Pittsburgh, per ton...31.77 36.77 22.00 30.38 27.96 43.71 
sa ane decom oneat oxen ene —— oo Mebber: Up river, Sis, BOP TW... ccccsccccecs’ St 24 17 2050 17375 34125 
Gain or loss...... +12,239 +12,044 +5,735 +6,534 +3,729 +12,713 +8,000 voree Silks: Japan, Sinshiu, No. 1, per Ib......... 8.35 8.35 6.10 7.225 6.25 11.4275 
GROSS RAILROAD EARNINGS 
Fourth Week Third Week Second Week Month of From Jan.? AVERAGE OF WHOLESALE PRICES 
in October in October in October August to Aug. 31. 
12 Roads 13 Ro ds 183 Road - 
1922 $it 739,876 ’ $473 87,080 $3,528,502,198 Last Previous —Range for 1922— ——Same Week— 
1921 15,800,660 1405, 732,265 7 Week. High Low. 1921 - 
: 2 Hogs, medium to heavy, per cwt. $9.1¢ $11.025 i 
Gain or loss + $939,216 +$1,182,343 $31,855,185 —$116,735,403 | Steers, good to choice, per ewt.. i1.t 11.12: 
+5 .94% +7.69% 45.29% —3.49% | Beef, salt, per 200 Ibs..... 14! 
. aia Pork, salt, per 200 Ibs..... eves 28.! 
SUMMARY OF IDL E CARS AND CAR LOADINGS Flour, Spring patents, per bbl..... 8.5 
, > Flour, Winter straights, per bbl.. j 
AMERICAN RAILWAY ASSOCIATION 
. . on » " » e Lard, Middle West, per Ib.. _ 
Sept. 30 Sept. 23 Sept. 15 Sept. 8 Aug Aug. 23 Bacon, short clear sides, per Ib 
Idle cars 133,081 143,623 168,683 188,882 283,967 | Oats, No. 2 and No. 3 white... 
Oct. 21 Oct. 14 Oct. 7 Sept. 30 Sept Sept. 16 Potatoes, white, per bushel. . 
Car loadings . 1,003,759 983,470 968,169 998,381 973,291 945,919 Beef, fresh, per Ib..... 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) a See oe: a 
Week Ended Week Ended Week Ended Week Ended Week Ended ne lg ae a ee. ae 
Mow. 2, 1083 ae, S, SS wget, zt a ee Now. 2, 1940. ' Coafish, Georges, per Ib................ 08% 
’ Total. Over $8,000 ba Over $5,000 Total. Over ‘ie betes ye Rye flour, special patents, W. St...... 5.27% 5 
K ee » 152 1 Las wt ut . 92 D Cornmeal, export, per 100 Ibs.. 2.15 a 
= bene AD ed sam oo 66 58 r Rice, extra fancy, per Ib............... .O7375 
West ......104 62 107 61 42 63 16 Beans, medium, per bushel.. 5.62% 5.6 
Pacific . 6 23 67 26 31 23 : ‘ ‘ Apples, extra choice, per Ib. 1875 
pom ian ‘a pe ee = pos : Prunes, 60-70s, per Ib..... : 11625 
a See. 236 441 244 233 110 236 137 124 48 Butter, creamery extras, per Ib........ .4875 f 
Canada . 84 32 66 3 19 7 2 1 9 é Butter, dairy, per Ib..... ews ATO f 
FAILU RES BY MON THS Cheese, State, whole milk, pe © BD...0- .2575 25128 * ae ; 
~September ——-Nine Months————-_————_ Coffee, Rio No. 7, per Ib.........-. ay 106625 —_ 088875 — 08125 
mn 1922 1921 1922 1921 1920. 
FY Number 1,560 1,466 18,417 13,507 5,383 OUR FOREIGN TRADE 
Liabilities $36,500,000 $37,020,837 $490,914,495 $433 371,003 $166,577 ,471 i 
r x ’ | -~August——_—— July— - — —_— Months — 
BUILDING PERMITS (BRADSTREET'S) — 9 4 on — ie 
—September ——-—— August = ——— —— July—___—_—__—_— rere $302,000,000  $366,587,538  $305,000,000  $320,708,574 $2,424,045,754 $3,226,546,826 
1922 121 : 1921 1922 1921. | Imports ....... ... 271,000,000 194,768,751 251,000,000 178,656,711 1,942,543,249 1,693,404,235 
153 Cities 153 Cities 153 C ities 153 Cities 149 Cities 149 Cities — ratntneneapeces eases See ee Sap ee: 
$193,121,650 $117,800,546 $212,908,181 $154,033, 461 ons. 155,537 $135,327,833 | Excess of exports. $31,000,000 $172,118,787 "$54, 000,000 $142,071,862  $481,502,505 $1,533,142,591 
NEW YORK FOREIGN AND DOMESTIC EXCHANGE RATES 
. Ww New York funds in Montreal were quoted at .14,4c discount. Montreal funds in New York were quoted at .1440 premium. The week's range 
of exchange on the principal foreign centres last week compared as fol lows 
Cail Time Loans Six Com. Dis. ee SEO E ES ee a 
Loans 60-90 Days Mos. 4-6 Mos. | Normal Last Week Prev. Week. Yr. 1922. Same Wk., 1921 Last Week. Prey. Week, Yr. 1922. 
Last week 6 @4% 5 @4% i) 5 @4% | Sach'ze. High. Low High. Low. Hieh. Low. High Low. liek. Low. High. Law. High. Low. 
: z ; : : "| 4.3665—London 4.463 4.45 Mm 4.43% 4.51% 4.17 3.44% i 4.37% 6 4.17% 
Previous week 6 @1% 5 @4% 5 @4% 5 @4%! 19.28 —Paris 7.08 6.82 6.81% 9.37 G81 74% 6.81% 6.81% 
Year to date 6 @2% 5 @3% 5 @3% 5 @4 19.28 Belgium i 6.40 8.71 6.36% 7.17 6.40% 6.37 
Same week, 1921 6 @4% 5S4a@5% DON 6 @5% | 1.28 Switzerland 18.85 19.60 18.08 18.¢8 18.06 18,05 
" " oe ; agp aa 19.28 Italy.. 4.14% 3.838% 5.45% 3.83% 4.17 3.84 8.84 
Same week, 1920...10 @9 8 @T% Si @T% 8 20.29 Holland, BO,0R 38.98 39.28 36.22 38.98 36.23 
. — 19.30 Greece, . 2.08 4.68 1.90 2.10 1.93 
BANK CLEARINGS | 19.30 —Spain 18 «616.10 14.83 
26.80 Denmark Bo 10 20.05 21.85 18.85 
Entire country, estimated from complete returns from cities 26 RO Sweden 26.7 74 2.70 26 RD 24.00 “< 
representing 92.3 per cent. of the total. Percentages show 2480 Norway 17,70 19,05 5 2 
changes from preceding years. ' Rusria® i 1 
» os .06 Dusgtny 7 
1922 P.C 1921 P.C. | i. —Caleutta 7 
Last week $8,661,000,000 + 6.6 68,121,090,000 — 0,6 |" - ge 
Week before 8,211,000,008 425.7 7,251,000,000 —22.9 Shanghal nw 
Year to date . .330,400,000,000 +10.8 208 ,049,000,00" 20.7 Kobe. C0 
~Yokuhama co 
7 . -Manila, 25 
BAR GOLD AND SILVER Bue. Aires 86,20 625 
-itio. 11.4% 
Bar Gold Bar Silver Bar Sliver Germany is 4 
in London in London in N. Y. Auctria 05 
Last week O28 6d@ 928 2d 344d@339d 67% c@bE%Kc ~Poland ; 
ead ; on ‘ . F ote ed se —Jugostavia 3 41 48% 26% Lay 
revious week... 92s 100@ (2s 3d 34 yd@334 54 67%c@67 kc —Ctechorlov'a | 3.08 3.79 1.55 1.02 
Year to date Mis 44@ Vie 6d 3IMMEIZ2%d T3y%cHE2% ~Baagrad:. 1,36 1.25 1.66 1.64 1.92 1.06 1.37 
3 . ‘ a ~Finjand. 1°80 1.90 2° 7X 2 36 ° 2a 4 
Same week, 1921.UMs 10d@104 d “ : . 3 e 2.7 2.36 2.78 1.86 We | 
; e r3 . @10eis RAQ@ IVA TOR COOMEL —~Rumenia 63% Ory 46 “50 a 64 1.08% 36 «7 
Same week, 1920.120s 6d@119s 24 D4%d@S2%d 82% cMROR x, $i —Hungary Oty, Oty, 04 pani 11\% 11\ 36.04 -O4 04 a 11% 11% 
*The figures given tinder “ demand" are the offered and bid prices for 50@0-ruble notes w ile those under ‘' cables “ are ‘for 100-ruble notes. 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broker line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represcnts the total stock of go I omputed monthly, 
so that the record can never be brought to the date of publication. The chart records the last f 


i Bank Clearings ‘Woe 


Saturday, Nov. 4 



































Central 1922 1921 1922 1921 ! _- A Year to Date—————- 
Reserve Cities —————Last Week Year to Da seas Other Cities ) 22 1921 
2 Seer $4,876,886, 108 $4,665,924,291 $185,370,360, 395 $164,831 ,541,5 NE en hae cece ; 329 33,747,431 
Chicago ania Ang Ak 570,600,000 553,528,395 24,498,993,199 _41, 934,7 742, a7 EE tas 5 5G dintem-o® 60 72,811,824 
———————_- | _ ——— — _— Columbus, Ohio ........ 900 80346 000 
Total, 2 C. R. cities. .$5,447,486,108 $5, 219,4 4: 52,6 686 $: 209, 869, 353.1 54 ; ae - { 348 "797.291 
Increase ; ; 4.3% 12.2% OT 0 ‘007.000 
Other Federal Reserve Cities Omaha ........-...005- ‘ 
Atlanta ..... . $52,498,266 $45, 5,167,803 1,773,284,321 $1,771, 1: St. Paul .........00..00.. i 
ES det os 5 sin bens 450,000,000 B7C 3,670,000,000 11.974.3 Seattle ...........4. ie 7 
Cleveland ........ ks 96,500,000 q 3.872.966,481 4044.2 Washington - 
Kansas City, Mo.... ‘ 5, 712,517,445 6,544,3 
Minneapolis So ait 75 3,441 2,761,639, 254 2,645,4; —a on 
ee 57 45,908,000 1,88) 5,048. 204 1,723, 95$ , 2 
San Francisco .......... 165, 000,000 147,700,000 6, 091, 400, 000 5,574,3 Total, 9 cities........ $384,503,498 : 41,4 $13,932,327, 110 
siesta * . eed sacha are ; 14.1% rl 
Total, 7 cities...... .$1,04 3 268,346 $895 ) 040,283 ~ $34, 277, 826,833 
a rrr eae vere ies 16.5% — — ceniiiaieiamiion a 
Total, 9 cities .. ~~ . $6,490, 754,454 $6,114,492, 969 $245,636,209,389 9971 9 038 oe a titi + Ome one GRO , P nit 1h ane ws 
one 6.1% ; 11 Go $2 94,2. 244,111,03 E.- 18 cities...... $6,875,257,952 : { 804 $235,176,428, 148 








Actual Condition Statements of the Federal Reserve Banks Nov. 1 












Dist. 1 Dist. 2. Dist. 3. Dist. 4 Dist. 5 Dist. 6 Dist. 7 Dist. 8 Dist 11 L 
- : . ast. 5. . 6. * 4 s ‘ ) ist . ist. 12. 

: sory ayy y Rays York. Philade!piia, Cle"aad. Richmond. Atlanta. Chicago. St. Louis. Minneapol ullas San Fran’co 
Gold reserve ....$224,457,000 $1,045,009,000 = Yei1,4¢,0vy — $268,583,000 — $111,006,000 — $129,162,000 —$517,443,000 $106,097,000 $78,412,000 651,336,000  $244,065,000 
Rediscounts ..... 14,071,000 328,188 ore 35,386,000 23,406,000 14,743,000 3.812.000 "631.000 10.481. 000 ) 154000 13,044,006 
Bills on hand.... 70,597 0 Zif n'654, 000 68, ‘997, 000 76,720,000 42,639,000 48,106,000 056,000 41.070,000 9 4,000 82,687,000 
Due members 324,439,000 720,186,000 105,529,000 149 ,000 60,065,000 51,756,000 253.175.0000 64943000 , 966.000 1 5 4 000 
Netos in circul’n 196,27 £4,000 598,764,000 197, 845,000 222/537,000 95,895,000  124'381,000 391,768,000 —- 91,742,000 43°314.000 . 222'088,000 

80.1% 4.5% 74.1% 76.4%, 75.6% "83.3%, "69.2% ‘ 59.49, BR. 2% 


Ratio of reserve. 





Federal Reserve Bank Statement | Statement of Member Banks 















































Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Cities and in I > Branch Cities 
RESOURCES— Nov. 1, 1922 Yet. 25, 1922 Nov. 2, 1921 | — New York Chicago————— 
Gold and gold certificates. .........ccsesseeees $266,718,000 277,629,000 $458,468,000 . Oct t. 25 Oct. 18 
Gold settlement fund—Federal Reserve Board. 618,727,000 615,876,000 502,647,000 | Number of reporting banks 64 50 5) 
Loans sec.by U.S.Govt.oblica’ns  $93,047,00 : 186,000 $36,597,000 
Loans sec. by stocks and bends. 1,5 78,0 $,850,000 445,421,000 
ar es loans and discounts 1 185, 00 40,738,000 628 347, 004 
Total gold held by banks socscssceccece SUMEAGROS®  9003,505,000 9061,115,000 | 7a Loans ond Giscounts.. - 5, 500,£10,00 14,000 1,100,365,000 
Gold with Federal Reserve agents............ Sisacesece 4,194,482,000 1,708.670,000 | ©; © Donde owned (exclusive of. sins 
Gold redemption fund eA 269,000 67,156,000 "130,472,000 | yy a" a. sataarr’ Bt rigs 3. 362, 000 
U. S. Treasury notes...... 386,198, 00K $994,000 55,378,000 
aa S. ctfs. of indebtedness.... 18,617, OO 943,000 if 3891. 000 
e s > 3A¢ 's 5 O91 Of $17. 73,45 
Total gold reserves.... ‘ .$3,078,249,000 $3,085,093,000 $2,800,257,000 pol pe Ea naggy deh ; ‘Re 5.077.848 006 ‘01 5000 2. 4170: 30,000 
Legal tender notes, silver, &c ey ae 133,696,000 126,835,000 145,414,000 Reserve bal. with F. R. Ban "577. 386,01 f 29' 151,000 134,230,001 
a Cash in vault... 73.771. 29 962,000 31'449.000 
Net demand de posits. . 4,361,08 ‘ $41,000 990,449 fie 
Total reserves .$3,211,945,000 $3,211,928,000 $2,945,671,000 | Time deposits ......... poy the rerte 542,627,000 
Bills discounted: Secured by U. S. Govern- Government deposits ... 103,578, 04 13,841,000 
ment obligations +3 -. 2+ 21,497,000 195,510,000 453,501,000 | Bills payable .......... 43,93 ‘ 955,000 9,855,000 
a “ae 8... ; ; ASS 316,267,000 273889000 806,929,000 Bills rediscounted f 13,2 ‘ 693,000 17,994, O01 
Bills bought in open market . 260, 658,000 257,691,000 87,491,000 All Res Reserve Branch Citieca— 
| Oct. 2 ct. @ Oct. 18 
| Number of. re porting bank GE 208 208 
Total bills on hand. $848,422,000 $727,090,000 $1,347,921,000 | Loans sec.by U.S.Govt.obliga’ns $192,26: : . 970,000 $49,763,000 
United States bonds and notes ee 191,095,000 206,060,000 36,831,000 | Loans sec. by stoc ks and bonds. 2,7' 153,000 509,376,001 
United States certificates of indebtedness: All other loans and discounts. 4,456,785, 04 4 156,945,000 3,446,004 
One-year certificates (Pittman act).... 38,000,000 41,000,000 144,875,000 Total loans and discounts....... 7,412,896,0 ; 5'968.000 2.012,585,000 
BE GEROY cccncicscee ; cpecese SLRS 161,576,000 19,822,000 U. S. bonds owned (exclusive of 
Municipal warrants . sidceenatd 24,000 27,000 10,000 bonds borrowed) . 862,152 42,398,000 339,864,004 
U. 8S. Victory notes. 20,683 , 00% 10,977,000 11,182,000 
a U. S. Treasury notes... 521,930, 006 },292,000 72,265, 00% 
| U. S. etfs. of indebtedness. 63,627, 786,000 41,827,000 
Total earning assets . -$1,208,757,000 $1,135,7 a - 000 $1,549,459,000 Other bonds, stocks and secur's 1,206,004 { } 187,000 618,611,000 
Bank premises ... secccee os 45,295,000 4: ,000 31,345,000 Loans, discounts, investm’'ts,&c.10,087,382,0" 4,608,000 ‘ 
Wive per cent. redemption fund against Fed- Reserve bal. with F. R. Bank ‘ 212 15,774,000 225,712,000 
eral Reserve Bank notes Seana 3,635,000 3,750,000 8,038,000 Cash in vault....... ’ . 948, 004 8,538,000 61,118,006 
Uncollecte1 items . bess 657,179,000 653,483,000 558,326,000 Net demand de posits. . 7 MM 71,000 r 
All other resources... 15,358,000 14,940,000 18,684,000 | Time deposits .... 1 Wn 5000 «1 06: 5,020, 000 
Government deposits wn ,000 38, 105,000 
_ —— Bills payable .. eiem ce 59,500, 00 ‘ : ,000 31,675,000 
Bills rediscounted .. ; 96, 780,00 29,162,000 31,616,000 





.$5,142,169,000 $5,065,095,000 $5,111,523,000 
Other Selected Cities— 


Total resources 


















Te $106,292,( $106,277,000 ” $103,020,000 t. 25 Oct. 18 
°°. ai ( 0 $106,277,000 3,020, > : _ , 

Sus pius so ca 215;398,000 215,308,000 '213-824.000 | Number of reporting banks. ...... 313 

Deposits: Government . ) das cey 36,047,000 23' 659,000 59,917,000 | Loans secured by United States Govert $1,804,000 $41,198, 000 

Member banks—Reserve account rere 1,847,693,000 1,799,931,000 1,650,746,000 | Loans secured by stocks and bonds 453,836,000 453,679,000 

yg” eearrre ; 30,508,000 18,180,000 31,675,000 | All other loans and discounts 21,404,000 — 1,321,083,000 

E . B . Total loans and discounts. 817,044,000 =1,815,960,000 

a ae | United States bonds owned (ex clusiy S 460,000 294,859,000 

| United States Victory notes . 4,374,000 5,090,000 

. errr rss Peery ree ert er $1,914,248,000 $1,841,770,000 $1,742,338,000 | United States Treasury notes.. 49,658,000 49,992,000 

Federal Reserve notes in actual circulation... 2,309,265,000  2,298,536,000 2,408,122,000 | United States certificates of indebtedness 625,000 15,042,000 

F. R. Bank notes in circulation—Net liability . 35,573,000 37,995,000 84,985,000 | Other bonds, stocks and securities. 114,560,000 416,022,000 

Deferred availability items eas nee 536,140,000 539 773,000 481,623,000 | Loans, discounts, investmerts, &€« I7 2,596,965 ,000 

All other liabilities...... icin eaade 25,253,000 2: 5,346, 000 77,611,000 | Reserve balance with Federal Reserve B 163,247,000 

fe i ws co 40seecentee 78, 607,000 

ears | Net demand deposits... 22 1, 631,837,000 

> 2 5 065.095 F; 52% | Time deposits ... s. 69,781,000 768,026,000 

Total liabilities . .$5,142,169,000 $5,065,095,000 $5,111,523,000 jcc at Ramasine. eaerse 34° 308'000 36,064-000 

Ss... eee ‘ 14,685,000 14,721,000 

e . 26,217,000 25, 260,000 


Ratio of total reserves to deposits pane wederel 
Reserve note liabilities combined. ‘ 76.0% . 17.6% 71.0% | Bills rediscounted 
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New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Highest and lowest prices 


of the year are based on sales of 100 shares. 


Week Ended November 4 1922 








Total Sales 


5,844,517 Shares 






































































































































































































































































































































































































































—__—_-—————-Yearly Price Ranges.————-_—___— Amount -—-—Last Dividend.—-—, ——————Last Week's Transactions——_———__, 
920. 1921. This Year to Date. STOCKS Capital Date Per Pe- 
Sigh Low High. Low High. Date Low. Date. oe Stock Listed Paid. Cent. riod First High Low. ~ Last. Chang Saies. 
46 22 53% 261% 83 Oct 6 48 Jan. 12 ADAMS EXPRESS Dec. 1, ‘17 1 +e 78 815% 75 SO 4,600 
14 19% 10% 23 Aug. 18 4 Jan. 19 Advance Rumely ° ° ee os 15 800 
72 40 53 31% 60% Aug. 18 3 1% Jan. 12 Advance Rumely pf.. Oct. % Q 200 
34 32 50 30 66 Oct 7 : Jan 3 Air Reduction: (sh.) Oct. $1 Q 1,000 
85% 2 39% 15% 18%. Apr. 25 July 28 Ajax Rubber (sh.)........ Dec. $1 oe 00 
2h % ly Ne % May 10 Jan. 14 Alaska Gold Mines ($10).............. sé ee 1,000 
3 % 1% le 2 May 17 % Jan 4 Alaska Juneau G. M. ee oe 4.700 
87 *84 84 ee nenneees . ianeonne Allegheny & Western......... 3 SA 
103 106% 100 119% Oct 9 107 Feb 9 All-American Cables . 1% Q 
74 *320 *80 a Parry y- . oes Se EE. beaacddnacnetatandscddncennadds 2 Q 
43% 59% “4 91% Sep. 5 55% Jan 4 Allied Chemical & Dye (sh.) $1 Q 
S4% 108% 83 115% Sep. 19 101 Jan 3 Allied Chemical & Dye pf.. 1% Q 
26% 39% ws 59% Sep 6 37% Jan. 4 Allig-Chalmers Manufacturing ....:.......... 1 Q 
67% 90 67% 104 Sep. 2 86% Jan 5 Allis-Chalmers Manufacturing pf... 1% Q 
IB% 92% 92% 74 Aug. 14 66 Jan. 2 Amaigamated Sugar ist pf 2 
61 65% 26% 42% June 1 29% Jan. 3 American Agricultural Chemical . \|2 ee 
79 51 72% Sep. 11 55% Jan. 18 American Agricultural Chemical pt.. 1% as 700 
39 56% 46% 80% Oct. 14 H Jan 5 American Bank Note ($50).......... 1 Q non © 
40 50% 434 os) Nov l 51% Jan 6 American Bank Note pf. ($50) Toe Q "00 
32 51 24% 49 June 9 31% Jan 3 American Beet Sugar Company - * 2,600 
15 74% 54% 80% Oct 17 61 Jan. 11 American Beet Sugar Peaches sekear i% Q 1m 
45% 65% 29% 49 Apr. 11 31% Jan. 31 American Bosch Magneto (gh.)...........+++- $1.25 on 5.500 
60 40 56% 2 88% Sep. 12 51 Jan 4 American Brake, Shoe & Foundry new (sh.).. $1 Q 1,000 
90 81% 100 83% 113 Oct. 16 98% Jan 18 American Brake, Shoe & Foundry pf. new.... 1% Q 100 
61% 21% 35% 234% 76% Nov 2 32% Jan. 6 American Cam COGIBOR ..ccccccccccccccccccce P we 123.(00 
101 72% 97 76% 111% Oct. 25 93% Oct. 10 American Can Company pf. ° 1% Q 1,400 
147% 111 151% 115% 201 Oct. 10 141 Jan. 10 American Car & Foundry kon 30,000,000 ; Q 4.200 
116% 103% 116% 108 25% Nov 3 115% Jan 6 American Car & Foundry pf............... ..- 30,000,000 1% Q 600 
29 6% 14 May ; 6% Nov. 1 American Chicle (sn.) 155,958 ] 9”) 
: es 30% July 25 Mar 2 AMMOTICAR CICS Plo cccccccccscccscccccccsces 3,000, G00 1% 
15% 24% 15% 50% May 19% Jan. 10 American Cotton Oil C ompany. Kestewecdencancs grt = 1 
59g 67 35 } z Jan 1 American Cotton Oil Company pf... atineene 3 ° 
6% S% Jan 2 American Drug Syndicate ($10)...... ‘ 40c +. 
95 137 June 3 American Express ne 2 Q 
5 16 Oct. 31 American Hide & Leather ompany. - eo 
62% Jan 3 American Hide & Leather Company pf 1% ee 
83 Jan 2 EEE BA 5.46 6d ccna nesdusece éuwsenaceeesed 1% Q 
73% Jan 3 American Ice pf. ‘i 1% Q 
53% Oct. 30 American International ............cc.0css00s 1 ee 
11% Jan 2 American La F. Fire Engine ($10) 25¢ Q 
ne a May 10 American La F. Fire Engine pt... 1% Q 
= ; Jan. 10 American Linseed bane«6occnbese 
9 = ea Aug 11 American TLimesed pf....cccccccceses A ae 
109% 4 110% Jan 5 American Locomotive 1% Q 
107 961 115 Jan 9 American Locomotive pf.........+.s-eeeeceees 1% Q 
15% June 8 American Malt & Grain, stamped (sh. ). a a 
Sep l American Metal Company (sh.)...... % Q 2,500 
3 Ps Aug. 17 American Metal Company pf 1% Q 800 
73 64% 91 Jan. 30 American Radiator ($25)..........e.seeeees 13, 806,225 $1 Q 5,200 
101 101 : Aug 3 American Radiator pf. .........ceccceececcces 1% Q eaaie 
17% 6% 10 Jan. 26 American Safety Razor ($25) -...........006. 2h Q 9,300 
R0 : American Shipbuilding . 2 Q ati 
i4 Jan 3 American Shipping & Commerc e (sh. rere ae mis 17,8) 
474% Jan 5 American Smelting & Refining Company...... 1 ee 20,100 
a0 Jan 4 American Smelting & Refining aw pf.. 1% Q 1,100 
RN Feb 8 Amnertenm Bemewtere OF. Maeccciccccceccccccces 9 "451.800 1'% YW 1,397 
° 
114% Jan 3 DP ttt antec ck taadnesd ia dabekaaee 11,000,000 3 Q 200 
90 Feb. 23 American Snuff pf Sa aaah id aa ce So 3.952.800 1% Q noo 
35 Jan. 20 American Steel Foundries (33 1-3)............ 20,401,000 5e Q 34.900 
95% Feb 8 American Steel Foundries pf.. 8,381,300 1% Q 7m 
oR Jan 4 American Sugar Refining Company. cccecese 45,000,000 1% ee 22,10 
1014 Jan 3 American Sugar Refjning pete pf. 45,000,000 1% Q 2M) 
aa ts Feb. 14 American Sumatra Tobacco. sanecen , 2 “s 7,19 
91 Feb. 18 American Sumatra Tobacco pt ° 063 ly ® 200 
66 Mar 6 American _—- Ot Gee aeteennccoune .++ 14,v00,000 1% Q £00 
: - an 4 American Telegraph & Telephone Company 597,543,500 2¥ « 5,390 
100% 92% 119% = 25 American Telegraph & Telephone Co. rights ‘ ‘ cn ie 72,800 
on 4 ve an 5 American Tobacco Company.............e+++. Sep 1, °22 3 Q 10,500 
or ety Trt. Jan 3 American Tobacco, Class B.. ‘ Sep 1, °22 3 Q 10.300 
“97% ROG ‘99% Jan 3 American Tobacco Company pf. new.......... Oct S 1% Q 1,200 
6% 1 0 American Water Works & Electric........... 8,334,100 == eweueees a “* +s 10,900 
60% Jan ‘ American Water Works & Electric Ist pf.. Aug. 15, ‘22 1% Q J 990 
20 Jan 4 American Water Works & Electric partic es ° os ee 
06 89 06% Oct AY ee re ee 1% Q 
165% 52% R34 Jan 10 American Woolen Company.............. 1% Q 
100% aa 10416 Jan. 11 American Woolen Company pf............-- 1% Q 
61% 28% 39% Jan. 123 American Writing Paper pt hi need 1 ‘+ 
21% 5% 14% Jan ; American Zinc, lead & 5 ($25) . aiid h hale he 4 . 
69%4 25: 40% Jan. 17 American Zinc, Lead & S. pf. \$25). $1.5 +. 
23 7 12% Jan 3 Ann Arbor 5 $6ieenhhnea seers + 
a4 20 32% 2 Jan “0 Ann Arbor pf. ne ee a ee ey eee 3: + * 
66% 30 50% 5 Mas i Nov a Anaconda O opper Mining re ampany ($50). Nov. 22, °20 $1 +. 
oa ao 15 15 16% Aug. 8 15 Peb. 20 Art Metal Construction ($10)...........-+++. Qct. 25, °22 Bie Q 
ou 2 3% i 3 June 8 % Jan 7 Assets Keal zation (10) Oct. 1, ‘13 1 oe 
67% 18 50% 24 68% Nov. 4 4% Jan ) Associated Dry Gaods pao eesensd Nav l Q 
4% 40% 76% a“ 4 Jan 6 Associated Dry Goods Ist pf. Sep 1, "22 1% Q 
75% 38 78 Jan, 26 Associated Dry Goods 2d pf Be 1, ‘29 1% Q 
195 84 107% Jan 31 Assax iated Oil beerererees Pee ET ESET eee eee Oct 25, °22 1% Q 
76 9 Jan ; Atchison, ‘Topeka & Santa Fe . Sep . “ 1% Q 
82 72 88 Feb. 21 Atchison, Topeka & Santa Fe pf Aug 1, "2s 24% SA 
12% 4% 7™% Jan 9 Atlanta, Birmingham @ Atlantic.,...........- 80,Q00,0 ....... es 
104% 82 91 Jan ’ Atlantic Coast Line. ; a err June HM SA 
176% 71% 16 Oct. 26 Atlantic, Gulf & West Indies S. S............ Feh. a . 
75 2 44% Reb. 28 Atlantic. Gulf & West Indies S. 8. pf. Jan. 91 ns 
OTH 7 rT) Oct 21 eee Ci Nas cn csedcnebaasinckeassees “--  éctsacees P ° 
20% &% ; Au it Atlantic Fruit collateral trust certificates eeeeeseee 
V1 $28 on Fe 28 pS ee ee ere aes ee 95, ine 
22% 13% 20 Apr. 29 Atlas Powder 8,199,700 Sep, 11 J Q 
_ ~ : June 2 Atlas Powder pf, 1,000,000 Nov, 1 2 1% Q 
*1570 ‘ Mar. 7 Atlantic Refining hah abinhinn Matidhid 5.000,000 Nov. 1, "22 5 2 4 
114 Apr } Atlantic Refining pf.....+-++-+. 20,000, 000 Nov 1 21 1% 2 500 
19% Aug. 12 les ($50) 2 See ee See =—t—ét ew Kw GO ae ‘ 
39% July 27 Auto Sales pf. ($50) Dec B °S2 §41% 7 
24 Jan ) Austin, N & Co. (sh.) Nov 1, ‘23 1% Q 
KO Jan 5 Auatin, N. & Cx pf Oct, 16, ’22 14 Q 
14814 78 100% 10 BALDWIN LOCOMOTIVE July 1, °32 3% SA 
102% 92 105 5 Baldwin Locomotive pf July 1, ‘22 $e SA 
7 9° 28 Baltimore & Ohio, se “hh 2.314.300 Mar Sa 2 
s* one son 4 Baltimore & Ohio pf........---ceeccees ¢u,u00,000 = Sep. 1, ‘22 2 SA 
age ite l Bangor & Aroostock pf i 8,480,000 Apr. 24, '22 3} SA 
03 21% 41 10 Barnet Leather (sh.) 40,000 Aug. 15, 20 $1.50 : 
93 60 86 is Barnet Leather pf pecedseee 1,800,000 Oct 1, °22 1% Q 18.800 
50% 33 27 17 Barnsdall Corporation, Class ] +,000,000 Apr. 30, ‘21 6212c . wi) 
48% 30 35 9 Barnadal|] Corporation, Class 3 713,200 Apr 0, "21 G2 1.300 
1% % 1 i4 Batopilas Mining ($20)........ OU ee ere ° a0 
+ .* 29 2s Bayuk [ro@. (8N.) ..ccccccccccccsecccesecess 63,887 oe 1m 
2 aa s 9 Bayuk Bros, Ist pf $439, 000 2 1% Q 
7 13 Se en. co ca cnenkeeeeesanee 5,000,000 Oct 10, °22 4¢ M 1.890 
a 100 17 Beech Nut Packing pf.. oy 1,119,50% Oct, 14, '22 2 Q , 
ai 32% 3914 May Bethlehem Steel aneneéeashens oF 14,562,000 Oct 2 1% Q mrs) 
02% 48% oh 41% May SJethliehem Steel, Class B ‘trust ctfs 67,008,500 Oct 2 1% Q 75.400 
102% 90 93% RT Aug Bethlehem Steel 7% pf 18,720,100 Oct 2 1% Q ~~ Wiadnda 
14 99% 107% 93% Tune B lehem Steel 8% pf 10,000 ,0CO Oct 2 29 2 Q 1040) 
ae Oct Bethlehem Steel pf 18 Ww 5 O00 pe one 
15 2 i% 3 Aug Booth Fisheries (sh.) 970 Apr 1, "19 50c s rn 7 7 2 o 
. ee 39 39 Aug Booth Fisheries ist pf 4,998, 600 Oct 1, "20 1% 12 
" 8% 144 Sey npire Steel 22444300 | iim ii 6 11% ‘ti 
> ‘a 58% ny ry May British Empire Steel Ist pf 7, 495, 200 N 2 Q 74 a4 74 74 100 
~ te 23% 21u 9 Sey British Empire Steel 2d pf _o——eS 8=—S—S«wa tn cn . ee 1 1 ( | Pon 
ON 2 100% 88 124% Aug Brooklyn Edison 27,446,000 Se] 2 Q 117! j 1201 rag 
17 9% 14% 4 ” June Brooklyn Ray 18,576,000 Jan 114 a 17 rey 
13% 5% 10 3% “1% June Brook! deposit. 26,144,000 ae an 41 4 
Bh 50 76% 51 124% Nov Brooklyn Union Gas 18,000,000 4 z Q 8 123% 
118% 35 16% 33 (41% Sep Brown Shoe 8,400,000 Sep 1% ee 1 60 , 
104% 80 90 70 9 Oct Brown 8S pf ' 5,262,500 Nov = l _ Q- OG C00 
86 3% 5M 2% June Bruns & R. R. See 7,000,000 ° ee oe 2 ay, 7) 
73% 65 73 65 ah Mar Buffalo & Susquehanna 2.997, 500 Sep. 30 1% Q 
45 45 44 41 46 Mar Buffalo & Susquehanna pf 3.943, 100 June 39 2 BA 
65 50 68 1014 — Oct Buffalo, Rochester & Pittsburgh 10,500,000 Aug. 1 SA 
fa ae 90 80% 90 §=6Sep 2 Buffalo, Rochester & Pittsburgh pf SA 2 
ve ~ a 139% June 3 Burns Pros., Class A (sh.) Q 133 13 204 K132 = ww) 
p aN 33% 31 nt Om 1 Burns Bros Class B (sh.) Q inl, ink 46554 x48 4 4.500 
we 1172 Feb 7 Burns B others prior pf Q 114 
=e 102 Oct { ‘M4 Feb i Burns Brothers pf . t ') 10% 100% 190% on 
br 87 100 Oct 1 S74 Jan $ Bush Terminal Buildings pf 6 177.300 Oct 2. °22 1% Q 9 Sy ” 800 
27% 10 1444 34 Feb ; i8 July 27 Butterick Company ... 16,667,200 Sep. .- “ae y os 1814 18% 19% 114 Sng 
11% 3% 3% s%4 June 7 % Mar 1 Butte Copper & Zine (§$5).. 3,000,600 50c 7% T% 70) @ 
20% g 10% 4 Oct , 206% Jan a Rutte & Superior ($10).........-..++-+005, 2,901,070 $1.25 32% i314 1% 11.309 
ORK 9% 19% 7% 15 s Oct. 27 CADDO CENTRAL 0, & R (sh Di vveccececece 150,000 . 4 7% 5% ‘ © 799 
85% 55%, 74 535% 12 68 Jan. 11 California Packing (sh.) 471,700 $1.25 +P] N2%, 82% 83% 1 1.300 
7% 3% 29 54 Feb. 14 Callahan Zinc & Lead 5,000,000 oe Bld, 7% S% 11.600 
46 15% 5O% 25 2 43% Jan. 10 California Petroleum 000 1% es ni 0 4 » 18°00 
IBY 63 88 68% 17 83 Jan 3 California Petroleum pf % Q 2% ano 
69 40 60 41% 7 12% Nov. 2 Calumet a Arizona ($10) We Q 5214 100 
13 109% 123% 101 31 119% Jan 6 Canadian Pacific 24 Q 144% 14] - 15,200 
43% 38 46 40 17 sy | Feb. 14 Canada Bonthern 5,000'000 I% SA 
> ms 15% 11 20 9% Oct. 21 Carson Hil! Gold Mining ($1) 200,000 : 
19% 5% 0% 3 6 3 Mar. % Case (J. I.) Plow (sh.) 125,000 =... sa es 434 434 100 
ee ee ‘ . | 33 Nov 3 Case (J. I.) Threshing Machine 13,000,000 esece 4 4 2 200 
100 2 5 60 93% Aug. 23 68 Feb. 21 Case (J. 1.) Th. M. 7% pf... 13,000,000 Oct 1, "22 1% Q gi 
104% 80% 22% 44% Sep. 13 29% Jan. 10 Central Leather , 39,689,300 Aug. 2, '20 1% iS 7 1 11.800 
TORY, 80% 57% 82% Sep. 14 €3% Ja. 6 Central Leather pf 7,900 Apr  @ 1% 76 74% 4 1.800 
240 17% 1s 245 Oct 23 IS4 Mar ‘1 Central of New Jersey 27,436,800 Nov 1, 22 2 Q 10 210 211 
“1% 24% 23 11% Aug. 22 2 Jan 4 Cerro de Pasco Copper (sh.) 911,312 Mar ., “a 50c ° 38% 83% . 1 
a2 36 22 53% June 7 34 Feb. 14 Certain-Teed Products (sh.).. 82,000 Jan 1, ‘21 $1 ° 42 40 ou 
oo 7834 70 95 June 16 85 Jan 13 Certain-Teed Products Ist pf 540,000 Oct 2, °22 % Q 
3 - 68 ° . . Certain-Teed Products 2d pf 5,000 Oct 1, °22 1% Q 
14% SON $814 79% Apr 6 17% Jan D Chandler Motor (sh.) 80,000 Oct 1, "22 $1.50 Q 60 9% 1% 18.900 
70% 47 46 79 Aug. 21 4 Jan 7 Chesapeake & Ohio 62.793, 700 June 30, °22 2 SA 7 72 ‘, 14.30) 
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New York Stock Exchange Transactions—Continued 
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— Yearly Price Ranges.———————————_, Amount —-—Last Dividend 
1920. 1921 This Year to Date STOCKS Capital Date Per 
figh. Low. High. Low High. Date Low. Date. Stock Listed Paid. Cent r f Last Change Sa 
° ‘ oe 103 Nov 1 Chesapeake & Ohio pf.... eee eee ree me Hi 
M7 6 4 1% Jan. 24 Ce OE EE (55 5h nto b5 000640 000cvsbasenees Pe «  ~sedteesiass 2% 
23% 8 12 6% 3% Jan. 24 Chicago & Alton pf........... bee<ztwreneesed 19,493,000 Jan. 16, “11 2 $14 \y 
= “i 16% 13% 12 Feb 1 Chicago & East Illinois, new ........... PE FS I 7 } = 
F - 37 33% 31% Feb. 2 Se ce OE PN OE RE occas cciccc deel (oS waenes .. _woweresde : Ole Lo. 
14% 6% 9% 6% 4% Sep. 12 Chicago Great Western ...............- ; 45,246,900 Feb 2 . . ‘ 
33% 15% 20% 14 11% Sep. 12 GCilengo Grant Woetterm Bb oc occ cc ctscccccccce 44,137,400 July % 
dily 21 31 17% 16% Jan. 10 Chicago, Milwaukee & St. Paul ............... 117,411,300 Sep 2 He 
5 36% 46% 29% 29 Jan. 10 Chicago, Milwaukee & St. Paul pf............ 116,274,900 Sep e .” rt 
91% 90 7 60% 59 Jan 9 Chicago & Northwestern ......... ate ee 145,165,810 July ‘ 
120 98 110 95 100 Jan. 9 Chicago & Northwestern pf .......-....s.000- 22,395,100 July 24 
“111% 60 70% 47 59 Feb 1 Cee PS TOE occ c ncsccecessccceces 12,934,600 Oct RY Ye ) 
41% 21% 35 22% 30% Jan. 11 Cuteago, BR. TL. & PP. GOih. C88. 2c cccccccccccccse 75, 000,000 cesccces a 
81%, 64 89% 383% 83% Jan. 10 Chicago, R e:. 7 f° Fo eee, 29; 422 2,100 June ‘ 
71% a4 77 56% 70% Jan 4 Chicago, R » OR WE. COM. GiB vcscccccas 25, 135, 800 June ‘ 
72% 58 68 50 51 Jan. 10 Chicago. St. Paul. Minn. & Q............ 18.5 556 5.700 Aug % S ‘ ae r, 
95 39 87 70 83 Feb. 14 Chicago, St Se ee oO Perper 11,2 259): 300 Aug. ‘ 3% ‘ 1; 4 
21% ™ 16% v 15% Jan 5 Chile Copper ($25) ..... see 95,000,000 aduen wi ‘ oT, -—-, 1 ? 
41% 16% 2914 19% 23% Nov 1 Chino Copper ($5) 4,349,900 Sep. ‘ TMLc oy, y ‘ 
31% 574% 32 54 Jan 4q Cleveland, C., C. & St. L........ cossesccces Hee Nov 2 BO 
69 60 75 72 Jan 3 Cleveland, C., C. & St. Louis pf.. cccescoos BO Oct , 
65 58% *62 *65 Feb. 16 Cleveland & P ittsburgh ($50) .......... coves SAeee Sep s 
> 37 Jan. 26 Cleveland & Pittsburgh special ($50).... . 17,893,400 Sep 0 
106 40% 62% 43 Jan. 9  Cluett. Peabody & Co. ......ccccccceees e 18,000,000 Feb i : 
104 80 89 87% Jan 9 Cluett, Peabedy & Co. pf EO a en 8,482,000 Oct. 1% 
40% 18 43% 4 Jan, 5 Coca-Cola (sh.) . wee don 455,751 Oct g 1 
44, 22 32% 24 Jan. 10 Cy NE Oe AD nc oak c0dstcavccesecieces 34,235,500 May 
7% 101% Apr. 18 Ceereee Puael & TGR PC c.ccccccvceseses cine 2,000,000 Aug. 25, 2 
36% 2 46% 38 Jan. 10 et EE, 266 cok ota wsba6ee Ree Wee 31, 000,000 Dec. ¢ j 
46 59 55 Jan. 16 Colorado & Southern ist pf .......ccccecseces 8,500,000 June 2 32 ‘ 
47 35 55% 49 Jan. 3 Colorado & Southern 2d pf .........csesecees 500,000 Dec $ 8 - 
67 50 67% 64% Jan 4 Columbia Gas & Electric - pvineskepe 0. 000, 000 Aug. l - es 
Rag 9% 12: 1% Jan. 24 Columbia Graphophone (sh “af . 375,292 Jan. 25c le 
92% 52% 62: 5 Feb. 9 Columbia Graphophone pf. 2 800 Apr we * Tog 
56 34 58% 55% Jan 3 Comp.-Tab.-Rec, (sh.) . ‘ 130,854 Oct 2 , 
: 48 Oct, 17 Commercial Solvents, Class A (sh.). 40,000 Oct i, ’22 1 
a 44 Oct. 25 Commercial Solvents, Class B (sh.). 40,000 on ‘4 
79% 5llg 61 18% Feb, 10 Consolidated Cigar (sh.) 144,622 Apr 13 
89% 70 80 47 Feb, 11 Consolidated Cigar pf A 4,000,000 Dec 
B4y% 6% 2 % Feb. 17 Consolidated Distributors ............. owes 190,484 Jan 
x aa - Consolidated Gas, FlectricLight & P., Balt. 14,€10,200 Oct 
03% 71% 95 Consolidated Gas ..... oa ; 123,918, 100 Sep 
85 85 84% Consolidated Coal, Maryland. 40,199,000 July 
46% 16 21% ! Consolidated Textile (sh.) 971,917 Jan % 
97% 51% 66 45% Jan 4 EE OG “earners 13,500,000 July x 
102% 97% 100 100% Jan 3 Cennen CO OO, lok 50004000 etuec0es . 4,180,000 Oct 
85 63% 72% 66 Jan. 3 Continental Insurance Co, —_ years ‘ 10,000,000 July 2 oe 
103% 61 99% 91% Jan. 4 Corn Products Refining Co. ............+. 49, 000 Oct ; t 
97 112 111 Jan, 10 Corn Products —— Co pf. ceveesens : Oct 1 
43% 243% 44% 31% Jan, 10 Cosden & Co. (sh).. : . oe ,093, Nov i 
93% July 29 Cosden & Co pf....e-. sevens 6,998,000 Sep. % 
% Sep. 2 Cosden & Co. rights ...,. see eesecese 
451 491 24 Aug. 12 Crex Carpet Co. ....c0; cneaee 5 ating cae e 2 992, 600 June 15, ’21 1% i 
2781 70 107% 52% ‘Feb. 27 Crucible Steel Co ‘ oe 51.993, 700 Apr. 30, 1 
81% 80 Jan, 17 ee SS OS ES reer re 25,000,000 Oct 2 4 
50% 21% 333 144%4 Jan, 3 Cuban-American Sugar ($10) jue 6 thew ke ake 10,000,000 Oct 1 992% 4 
106 N34 95 78% Jan. 17 Cuban-American Sugar pf ja wdan tuned 7,898,000 Sep. 30, '22 ‘ 
59% 16% 26 8% Jan. 10 Cuba Cane Sugar (sh.) .....c.ececeeseenes é 500,000 saved y \, 
85% 54 67% 154% Jan. 3 Cuba Cane Sugar pf ........- ahha an aed .. 50,000,000 Apr a. oa ™ a L £ 
40 25 598, 29% Oct, 25 DAVISON CHEMICAL (sh.) 217,781 Nov. 15, °20 $1 ~~ - = 
36% 15 21 15% Jan. 13 De Beers, Con M. (sh } a 93,425 Jan. 27, '21 15e 9 iW 
01 92 80 61 Feb. 9 Deere & Co. pf AIRE i pealsataacd itch Erica xe Sep 1 2 M , : 
; 831% 110% 106% Jan 3 Delaware & Fudeon SE Serer 42,503,000 Sep. 20 2 
260% 165 249 110% Feb. 11 Delaware, Lackaw anna & Weste rn ($50).... 84,554,000 Oct. 30, °22 $ 
on 96% 100 100% Jan. 11 Detroit Edison . 33,679, 100 Oct. 16, "22 . + 2 
oe ° 50 Sep. 20 Detroit & Mackinac oe (ntbeheeer 3,000,000 ) 
- - *454% May 15 Detroit & Mackinac pf Se eee Te 950,000 Jan 3, 21% 48 
101 83 75 57% Mar. 1 Detroit United Railway ‘ seesguneeds 15,384,300 Dec. 1 12% 2 70% 
oe a a on seceene ° gn. Siaaneee Diamond Match . ee , 100 Sep 5 . 
13 9% 21% Nov 4 18% Jan. 4 Dome Mines ($10)...... cneneewas ° 4,715,420 Oct. 26, ‘22 6 
er ‘ 20 18 Feb 9 20 Feb st) Duluth-Supertor Traction. ery 4 2 
8 3 4 2 Apr. 2% 2% Jan. 26 Duluth, South Shore & Atlantic .... ¥, 
12% 5S 7 3% Apr. 18 3% Jan 7 Duluth, South Shore & Atlantic pf... é "4 
ie “* pe aa Oct 10 115 May 26 du Pont de Nemours & Co..........4.+:. 22 
es ~e a os 40% Sep 8 80 June 12 du Pont de Nemours & Co. deb. 63,378, ¢ 22 i 
67% 27 7 25 26 May 2 20 Mar. 25 Durham Hosiery Class B ($50)........... .. 5.750.000 1 € 22 
102% 84 91 84 81% May 13 72 May & tt CE ML cccenenedecanesende eal 3,000,000 lov. 22 n( 
° oy a. 88% Aug. 29 70 July 3 EASTMAN KOI — SD iawsi:e ef Ree 2,011,850 Oct i, ‘22 $1.2 8 oe 
105% °*102% °108% May 9 *105% Mar. 9 Eastman Kodak 6,165,700 Oct 2, 22 " 
Se a ny “e 58% Oct. 21 40% June 17 Electric Storage ~~ 796,500 Oct 2 ‘= 7 MK, 5, 
28 13% 25% 16 23 Aug. 31 14% Jan. 25 errr rr rie ee 12,000, 000 Sep. 11, ‘19 7de ik + 
45 32% 40% 36 39 8=6—Aug. 18 34 Mar. 3 SS ES SO eee 6, Sep. 11, ’22 7 7 
29 5% 9% 2% 11% June 5 25% Jan + Emerson Brantingham 10,132, 500 besboees ; Bhi, 
91 40 40 15% 44% June 3 22 Jan. 18 Emerson Brantingham 11,084,000 Feb 5. 1% 27% } ‘ ( 
47 47 8 52 89! 2 76% Jan 5 Endicott-Johngon ($50) «+eeees 16,890,000 Oct 7 2 6% + 1% . 
104 84 100% 87 4 104 Jan 5 Endicott-Johnson pt ee hws SIE ET OF .. 14,100,000 Oct 2, '22 ‘ S i. 
21% 9% 15% 10 23 7 Jan 9 Erie . -112,481,900 oss 4%, 
30% 16% 2 15 21 11% Jan 9 Erie Ist pf . 47,904,000 2 2 "A 
22: 12 15% 10 23 7% Jan 9 Erie 16,000,000 ( M4 
*55 *55 *54 *54 oes sd. beens Erie & P ittsburgh ($50) 2,000,000 #54 
. ba Oct. 14 28% Nov. 1 Exchange Buffet (sh.). 246,001 z 2914 1 
93% 42 41% 18 June 9 13 Nov. 2 FAIRBANKS CoO. ($25) --+» 1,500,000 ~ 1% 
98% 98% - aed noe Pr ee ere ND GEM. Oc ccncnsccctndestcccucenseeve 2,000,000 2 
95 40 82% 445% 107 Se °P 5 75% Jan. 10 Famous Players-Lasky (sh.) ...........0-+-+- 214,203 $ , L 
91% 69 97 74% 107% S$ 5 91% Jan. 28 Famous P.ayers-Lasky pf. (sh.) oea ..... 9,270,000 8 « 
16% 5 13% 5% 16% M: wy 17 9 Jan. 3 Federal Mining & Smelting............... ‘ 6,000,000 1% 2 1 
21% 43% 21 62% Sep. 20 37 «Jan. 123 Federal Mining & Smelting pt ji dap aain ned 4'e:e 22 ) 1 416 
135 78 90 75 152 Nov 3 7 Jan. 5 Fisher Body Corp. (sh.) 500,000 22 x { 3% 
10814 7 101 95 111 Jul 7 100% Jan. 1) RR ER rE rere yy e B 22 11 
84 7 103% June 14 76% Jan. 5 ee ee Cs OE is arcdwedbeasecesaesens 22 M4 M% 
48 10 19% 8% 19% Apr. 25 11% Jan. 10 RS eee (esneetepenes 20 7 23 Vy 
36% 12% 20% 9% 27% Oct. 14 12% Jan. 21 Freeport, Texas (sh.)..:...... 19 $ 22 - © 
17% 44% 59% S¥% 80 6Oct. 23 45% Jan. 14 GENERAL AMERICAN TANK C AR co. sh.) _ 202,835 22 $1.50 r — 
os 105% Oct 18 96% July 14 General _ American Tank Car Co. ae PE Ser ae ,567,500 1% 
43 32% 78% 39% 73% July 20 55% Jan. 26 NT SCONE i066 d.nididie-6:6.5-0-«.5 we iden kaos & 19; 827,00 22 4 . & 4 
79% 71 117% 77 111 July 20 85 Oct. 31 General Asphalt pf oe 22 Oo ~~ % 
. — . ° 132 Oct 18 102 Oct. 31 General Baking (sh.)........ 2 2 32 
= ° ‘ 108 July 25 106 June 14 General Baking pf. (sh.) 9 
75 51 70% 54 83 Sep. 2 65 Mar. 3 General Cigar Co Age hs 79 + % 
100 84 100 S4 109 Oct. 2 100% Feb. 14 General Cigar Co. pf . iv % 07 2 On 
94% 78% 95% 894 106 Sep. 13 94 Jan 4 General Cigar Co. deb. pf. ‘ SY % ay 
172 116% 143% 109} 189 Oct 18 136 Jan. 9 General Electric 5s 5.622 7 + 2% 
. ee + 12 Sep. 14 10% Oct. 25 General Electric special '8 718 300 bi 1 » &% 
42 12% 16% 9% 15% July 5 8% Jan. 3i General Motors, new (sh.)........ 20,554, 106 Nov. 1, '2 2 1% + % 
89% 64% 75 63 86 Sep. 2 69 Jan. 24 General Motors Corp. pf See: 16,183,400 Nov. 1 +4 Me 
93 69 85 69 100 «Sep. 1 79% Feb. 1 General Motors 7% deb. . 26,931,600 Nov. 1, ‘22 M M5 
85% 585% 73% 60 86 Sep. 1 7% Mar. 6 General Motors 6% deb 60,794,800 Nov. 1, ‘22 “2 — & 
ee ea ; 13 38% Oct, 30 Gimbel Bros. (sh.),.. iatatl 71,428 ‘ 407 + % ) 
: : 13 95% Oct. 30 Gimbel Bros. pf..... me scone taeen ane 12,000,000 Nov. 1, ‘22 4 H% Ye 10 
91% 25 6 45 Jan. 12 I NE oti nicdsik piled mune mmecniabeladin eceee 3,236,600 May 15, ‘21 : mS 
. + 2 10% Oct. 31 Glidden Co. (sh.)..... Seiwa ee eC CEES OS TAD $22,955 “ge 11 —- % 
+. = . 6 6 Nov 1 Goldwyn Pictures (shk.) Nl i ; 720,000 d 6% 
86% 27 44% = 26% 29 i ew. 1 GeORION CE. FF GOB) 6.0. e cca cccncssesessens 601,400 Feb. 15, ‘21 1% 
102% 70 86 214 24 80% Jan 7 en ee oe, ME olds ctwe ce aasekneine 38,412,000 Oct 2, *22 4 ee A 
49% 8% 16% 9% 31 9% Oct. 31 Se 8 eye eee eae ieee 136,904 Mar. 1, ‘20 50c ) 
55% 15 34% 15 24 Nov. 1 Granby Consolidated Re May i, ’i9 i% 4 ) 
91% 65% 79% 60 18 70% Jan. 10 ee OO ee eae ee . . .249,478, 25 Nov. 1 1% 1% % y 
41% 24% 35% 255% 13 31% Jan. 4 Great Northern ctfs, for ore ‘Bree. 000 Aug. 1, $2 i 1% 17 
. ee 60 ce babeaewe Green Bay & Western Mar. 21 U ‘ 
384 15 2914 18% 29 22 Nov. 1 Greene-Cananea Nov. 22 5 2 4 
20% 11% 16% 5% 17 6% Feb. 17 Guantanamo Sugar (sh.) July 1 25c f % 0 
+ : *. 8 77% Mar. 2 Guantanamo Sugar pf Sep. 30, '22 4 Wily : 
17% 7 11% 4% 22 5 Jan yulf, Mobile & Northern taonka ene eine i 7 + 2 
18% 26 15 16 16 Jan. : Gulf, Mobile & Northern pf : ibaa os 47 + 1% 1,% 
84% 25% Ye 25 9 44% Jan 9 Gulf States Steel.. Sanaa Apr 1, °19 2% ‘ ee (i 
924% 90% 90 85 23 90 Mar. ¢ Gulf States Steel Ist pf ........... Oct 2, ‘22 1% ee 
16 14% 13% % 37 . 16 % Jan. 20 HABIRSHAW ELECTRIC (sh.)....-...- a 213,593 Jan. 1, ‘21 3T%e a 1,40 
os + 25 25 pauene hija DOR AS. Hackensack Water pf ($25) ......-.-.---+++ 2,189,775 June 1, ‘22 87Ke 
108 69 86 69 103 Mar. 13 80% July 14 Og SE ee aa eee 12,000,000 Sep. 1, ‘22 1% Q 
*¥5 "95 2s és ad See Havana Electric Railway, Lag & Power,.... 15,000,000 Aug. 15, ‘22 3 SA 95 .. 
46% 12 25% 13 27% Oct 5 15 Jan, 10 Hendee Manufacturing seadudaeseediaasiee 10,000,000 nbesedibn ‘ 21% + % 2 
: 170 170 inokands Helme (Geo. W.) Co gee ORNS 6,000,000 Oct 1 70 
58 os - as siiteakalbina's Hocking Valley asaaee Sr Oe June 30, '22 2 A L 
71 45 61 49% 75 Apr. 11 55 Jan 3 Homestake Mining . Oct, 25, '22 i —1 0 
116% 55% 86 40% 91% Oct. 9 70 Jan. 9 Houston Oil ...... eeee 25 pedasevas 8 — 2% 2.300 
os os es oe 2 June 15 19% Aug. 1 Hudson Motor Car (sh.) Se ee 1,134,720 Oct 5, 28 M Me r 7,000 
23% 9% 16% 10% 23% Sep. 12 10% Jan. 6 Mapp Motor Car (910) « ....c60s.ccrccsccccece 5,192,100 Nov 2 2 . — 3} ‘ 
33% 19 20% 6 14% June 3 3% Feb. 9 Hydraulic Steel (sh.) ico be Sadionanes ama 365,867 Dec ; 75¢ 13% 4 
se - oe ee 60 June 7 30. Apr. 18 ea ose eaidansnananeaeon 5,998,900 Mar. 31, ‘21 1% S8% 7 
™% 80% 100% 85% 115% 15 97% Jan. 3 ILLINOIS CENTRAL a cceeseee ee I00,601,900 Sep, 1, ’22 1% % xitl + % 
“56% *56 *63 58 7 Oct. 11 77 Oct. 11 Illinois Central Leased Lines Janet oe 10,000,000 July - 1, ‘22 2 BA 75% : 
ee ee ee es 116 §=Oct 7 105% June 21 Illinois Central pf....... wieumes -. 10,723,700 Oct. 1, ‘22 1% P 
48% 23% 36% 10 25 Sep. 16 16% Jan. 21 Indiahoma Refining ($25) é ; 6,250,000 July 1, "21 115 % y 
20 14% 15% 6% 17% June 7 Jan. 16 EEE SS "= aS .. 7,830,450 Dec. 15, '20 50c 6% LM 
107 32 80 80 we alae oat wieaie east Fm@iam MeSiming PE oc. rrcccscsstevccevcscceves 2,296,400 Dec. 15, ‘21 M% end - 
49 a $2 Nov. 2 °175 Oct. 4 PINE SIDI 6 0 ¢.0.3.sgisoe cosas cncdcesee 10,900,000 Oct. 31. '22 2 —s ia 
61 25 42% 29% 5 June 1 32% Oct. 3 Inspiration Consolidated Copper ($20).. .. 23,639,340 Oct. 25, 20 $1 2% 7 + 1% 2,900 
es ne Aug. 24 23 Oct. 23 Interboro Rapid Transit ............ o-6ie ** oa 23 L 1,300 
6% 3 5% 1 Apr s % Oct 9 Interboro Consolidated (sh.)... “e ; 815 , tas, % ‘ I On 
17% 8% 16 3% Apr. 8 % Oct. 10 Interboro Consolidated Corporation hen - ) 45,658;600 Apr. 1, ‘18 1% . — =, IA 
27 9% 13% 6 May 4 6% Nov. 1 International Agricultural ‘ PGI Satna ¥ f 1% iM 
88 40% 57 31 Mar. 14 31 Oct. 31 International Agricultural pf. sovccccsesos ..«.+ 13,055,500 Apr. 15, ‘21 1% —1%-. ~- 00 
ee 29 21 May 8 26 Jan. 23 International Cement (sh.).. d 324,722 Sep. 30, '22 62 + <4 in 
* + ss +. June 20 22 Oct. 2 International Great Northern Railway, wi 7,500,000 . . 
142% 88 100% 67% 115% Aug. 14 79% Jan. 3 International Harvester (new). : 97,918,300 Oct. 16 1% — 00 
115 100 110 99% 119 Sep. 18 105% Jan 3 International Harvester pf. (new) ..... i 60,223,900 Sep 1 Me —- % 00 
‘a — is ad 20% Sep. 21 20% June 12 International Combustion Engineering 202,752 Oct. 31, ‘22 aL + & 00 
51% 10% 17% 1% 27% May 3 11 Oct. 30 International Mercantile Marine..... oe 39, 522,100 , , — ». DO) 
111% 44 67 36 87% May 3 49% Oct. 30 Internationa! Mercantile Marine pf Aug. 1, ‘22 ‘ ~— 1% at 
26% 11% 17 11% 19% Apr. 24 114 Jan. 9 International Nickel ($25) 41 834,609 Mar. 1, ‘19 50c + & 11.2 
KR 15 85 60 84% Sep. 19 60 Jan 4 International Nickel pf....... ies vee 8,912,600 Nov. 1, '22 1 : — 
91% 38% 73% 38% 63% Oct. 16 43% Mar. 8 International Paper Company .... . oor —1 ms 
110 85 103 92 95 May 3 94% May 2 International Paper Company pf.. a te a 663,400 Oct. 16. ’22 1 “ ert 
“79% 69 75% 67 80% Sep. 11 59---Mar. © international Paper pf., stamped. 24,358,600 Oct. 16, "22 11 — ¥ > 
fl 61 60 45 75 Oct. 16 60 June 9 International Salt ..... . 6.077.100 Oct 1, °2 I 
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_ Yearly Price Ranges.———— ——_—__—— Amount —-—Last Dividend.—-—, -————Last Week’s Transactions——— 
1920. 1921. This Year to Date STOCKS , Capital Date be i oe : , ; 

Hig Low High. Low High Date Low. Date Stock Listed Paid. Cent riod. irst. High Low Last Change Sales. 
17% 19 26 5% 20% Apr. 17 1: 2% July 20 Invincible Oil (sh.) ° oe 16% 16% 14% i 32.900 
13% 4 6% 3% 13% June % Oct. 23 lowa Central id outéseacecaheeenes * 6 6 G + 2 , 200 
51% 27% 40 22% 53% Oct it 24 Jan 5 lron Products (sh.) anes - +. 45% 45% 10% 214 12,900 

ee es 103 Sep. 11 85 Sep 8 Iron Products pf. cous coengess = Ge 

5 50 HO% 60% 111 Apr. 17 110 Apr. 17 Island Creek Coal (@h.) .........eesese00- 4 Q ween s 

™% 4 4% 2 ; Jan. 23 4 Oct. 26 Island Oil & Trans. ($10).............++-. : 2 %s ey = 3 13,000, 

2 : 2} ‘ 22 Ma 2 10 Jan 4 JEWEL, TEA ..cccccccccccccccccccccscccceses ASU  — oeecesees es .- 14 11% 19 4 2,000 
ion o. ion By IB | af 26 38% Jan. 4 PT A cnenaneuckebddennecths aa Oct. 1, 19 1% +. 63 63 61% 300 
= 13 38% 14% 4% Oct. 21 44% Feb. 11 Jones Brothers Tea .............++++: Oct. 16, "2 l Q 0% 0% 48 7,100 

7 67 60 seevns erccoves KANSAS CITY, FT. S¢ OTT & MEMP HIS 3... Oct. 1, "22 1 Q - eee 

60% 13% ome 18% Apr. 25 20% Oct. 31 Kansas City Southern ..........0.scccccccsees ++ +. 22% © 20% 9,800 
52% ; 55 45% Apr. 26 f Jan. 3 Raneas City Goutherm pO... ow ccccccccccecsccs Oct. 16, °22 1 Q ie Ye , 400 
9 4% Jan 4 Oct % Kansas & Gulf ($10)..... . ee 2% 2 3 600 

7 Aug 3 May 1 Kayser (Julius) & Co. (sh.) ‘. .. na) 5 2% 4 8,600 

? June 9 May 1 Kayser (Julius) & Co. pf. (sh.) Oct 1 2 Q wt } 102% 4 P a 

ROL 25% 543 323 May 5 Jan 4 Kelly-Springfield Tire ($25)........... Feb ie tS . od 42 39% My 0, 
= fo 25% + 70% May 9 Jan q lly-Springfield Tire 8% pf Aug. 15, '22 - Q 100 100 99 800 

91 73 80 70 Sep. 11 71% Jan 3 y-Springfield Tire 6% pf Oct 2, °22 1% Q serene 

3 35% 69 +5 Apr. 6 61 Jan. 16 Maksey WEE oisccccccocccsscs Oct. 2, 22 1% Q 8 8 1,500 

9By 80 o4 75 Mar. 31 90% Jan. 23 i CE i ntact dcndavansescaineanutha Nov. 1, °22 1% Q 101 101 —~ Be 200 

7 r 16 May 31 25% Jan 3 Kennecott Copper (sh 2,795,811 Dec. 31, °20 50c SSK 1% 2 44,400 

+ fo i 7 dy June 6 5 Jan. 17 Keokak & Des Moines ‘ 2,600,000 u 

. Jan. 3 2 Jan. 9 Keokuk & Des Moines pf i ieee : “ 15 7 

4% 7 % 1T% 8% May 4 @% Oct. 24 Keystone Tire & Rubber ($10). 3 j Oct 1, "20 30c 6% ih 6% 6% t 3,600 

’ a Oct. 18 % Oct. 18 Keystone Tire rights....... fenns “¢ % .,, 8 ss -* 
120 177 1: 20 Oct 4 110 Jan 9 Kresge (S. 8.) ¢ ‘ompany 7 17,000, 700 3% SA 173 175 170 174% © 800 
93 105% 97% 110% Jan. 19 106 Jan. 27 Kresge (S. S.) Company pf...... 2,000,000 1% Q 109 
95 94 70 105 Aug. 15 105 Aug. 15 Kress (S. H.) Company............ 2,000,000 1 Q 105 
10% “101 101 *114% Oct. 2 *100 Jan, 25 Kress (S. H.) Company pf.. 3,322,500 1% Q *114 . 
La 58% 3z 5 Oct. 16 44 Feb. 27 LACKAWANNA STEEL », 108,500 1% T8¥4 80% 8,C00 
57% 4 Aug. 28 43 Jan. 13 I e Gas Company 700, 000 1% Sut 89% 1,20 
1443 10 June 6 10 Feb. 2 Lake Erie & Western 11,840,000 . 30 0% ; 1.100 
30 17% Sep. 22 } Feb. 8 Lake Erie & Western pf.......cccsccccseccese 11,840,000 . 12% 14% OU 
30 17% Mar. 16 Sep 7 BOS Weer & Tie Gdn ccccdcvcctcciccccccee 150,000 Q no) 2514 1,609 
W% 47% Sep 9 Jan 3 Lehigh Valley ($50) 60,501,000 SThec Q 6644 68 16,190 
164 136% Oct. 18 Feb. 18 Liggett & Myers ............ 100 
f 164 137 Sep. 20 Feb. 15 Liggett & Myers, Class B.... 
110% 110 97% Nov ; Jan 5 Liggett & Myers pf....... t = 0 
102 87% Sep 6 98 Jan. 13 Lima Locomotive pf as 200 
ee ee ee 65% Sep l 52: Aug. 15 Lima Locomotive new (sh.). 1 woe 

28 y 214 10 23% Sep 18 11 Jan $1 Loew's, Inc. (sh.) i+,4 

= td 12 : 7 14% May 3 9 Jan. 4 Ratt, Ime. (GR.)..cccccssccce 11,500 

70 25 2 (7% Sep. 11 6 Jan ‘ Loose-Wiles Biscuit 1,200 
100 93% 8% 104 Oct. 10 07 Jan Loose-Wiles Biscuit ist ‘pt. baaes 
115% 00 100 116 Sep. 20 109% Mar 9 Loose-Wiles Biscuit 2d pf....... 

183% 120% 164% 1nd Sep. 8 147% Jan 6 Lorillard (P.) Company . ad 
210% v7 lil 121 Oct 28 109 Jan. 13 Lorillard (P.) Company pf. 

Ty26 94 118 144% Oct. 17 108 Jan 6 Louisville & Nashville .........++-ssseeseeeees a = 

21% Mar. 23 i3% Mar. 14 McINTYRE PORCUPINE MINES t 

50% 56 72 5014 107 Aug ) 72 Jan 5 Mackay Comp.uauies .. 

64% 56 62 55 69% Nov 2 57 Jan 12 Mackay Companies pf. . ‘ 

: sq Sep. 21 1 Magma Ccpper (sh.)... COcvecce oes  * eee “”% 

179 2S 42 Gi% Sep. 11 6 Mack Trucks ‘ ouaatae aa SEEDED . —_ cecces : Me 
84 68 76 04% Sep, 11 27 MN DF ee rps ee 10 921,500 Oct i, ‘22 ] , 
71 54A% 64% S7% Sep. 19 6 I IO as Ss 5,331,700 Oct i, °22 Ms a a 
45 8 18 40 Mar. 28 15% Jan. 16 Mallinson (H. R.) Company (sh. 3 200,000 Ss. nna s 7” 12.10 
80% 45 67 97% Oct. 2 624% Jan. 10 Mallinson (H. R.) Company pf.. Oct, 2, ‘22 100 
i515 63 8% 52 Mar. 13 3% Jan 4 Manati Sugar ...... eeanadeaesese June 1, *21 
102 s8 93 S44 Sep. 15 13% Apr : SGD CN BE... dcncoesscanedessesecs Oct, 1, °23 sd 
60 57 Gw% Apr, 24 41 Mar. 13 Manhattan Ele Supply (sh.),... Oct. 1, ‘22 1,300 
65 381 58le 32 58 Aug. 30 5% Jan, 6 Manhattan Elevated, guaranteed. oats Jan i, "22 " R... 

: , 55% Aug. #0 4H July 2 Manhattan Elevated trust eertificates......,. 51,802,300 = ..serers : 2% C2 OD 
iy % . ; . I, I ln ae ea i”  —  cesccuoen +s +. 3 . = . 
33'4 16 36% 18 9% Nov, 2 2 Mar, # Manhattan Shirt ($25) 5,901,500 Sep. 1, "22 13 Q de Ms nM ou ‘ 17,000 
100% 100 we Manhattan Shirt Ist pf.......--++s-ceeess 1,600, 01 Oct, 2, °22 1% Q : 100 . 
69 12 19% S6% Mar. 27 Mar 4 Marlin Rockwell (sh,) . 8 July 1, ‘21 1% 14% 14% 14 14% & +4 
30% 12% ‘um June 19 Jan. 6 Marland Oil (sh.) 927 Sep. 30, 22 $1 Q 14% 4% 2h 13% 70,900 
7 2% il Mar. 14 3 Jan. 13 Market Street Ratlway....c.cccssecsccrccesce JOURN «= ccccece . +: 6% i% t 6 600 
45% 27 7 Oct, 17 5) Jan 5 Market Street Railway -s Oct 1. 2 Vhey Q 7 bo% 6S 4 4 
18% 2 “ig Apr. Ii 17 Jan ” Market Street Railway p pes 4.057,7 ee 1% 4 4 2 200 
13 8% 4% 32 Apr. 10 o% Jan. 9% Market Street Railway 2d pf.. veer a -- 1s ; 18 18 ! 400 
30% 11 22 is ie June 5 20% Jan 4 Martin-Parry (a#h.) ....... NR RTE ee 77,205 Sep 1, 22 We Q s 28%, 233 28% 1,000 
33 14 2 11% 4 “Nov 4 2% Jan. i] Mathieson Alkalj ($50) .......- sedesccesvcuves 5,888,700 i ‘ 0 i4 17% rt », 000 
45% 8 74 May 17 “3% Feb. 14 Maxwell Motors, Clams A....-.sceeceeeees . 7,211,400 = onus. hd #04 48 187% 1,800 
15% 8 2575 June 38 1 Feb. 15 Maxwell Motors, Class B (ph,).......... écake eh ‘anease ° . i lM 14 14% 4 $M) 

_ 354 L : ay Maxwell Motors, c. of deposit. ° 9.927.000 cece iia 7 a 

— : Maxwell Motors jat pf. ©. Of d....c.eeccenens WUSTEAM keene : 

30% 3 3 ; ‘ ‘ Maxwell Motors 2d pt. c. of d........... 0,407,500 

2% 3% 2 June 29 1% Jan. 4 Maxwe!! Motors z = 

71, o 8% Apr Cy i% <Apr UF) Maxwoi! Motors ist pf. c. of d. sta, OB....... sseeeeee =v enees eo. 1 
‘7 tag Sig re meee mn en, @ OC @. OOk, OS. .ccccco” seacdene®  _ teres . ee 24 
3 6 . ** . 4 * . 4 

131% «665 114 65 163% Nov. 4 Jan. 3 May trpartinent Stores .,.,.... eaacie 20,000,000 Sep. 1, '22 2 Q 126 24 ti 161% 2t 11,800 

107 ¢ 22 Feb. 20 May Wepartment Stores pt. 5, 750,000 Oct 2, "22 1% Q 116 11s hii lis t 100 

222 Jan. 10 Mexican Petroleum 45,142,800 Oct. 10, °22 3 Q 228 rah, vai 2.4 4 

105 Jan, 12 Mexican Petroleum pf cocrcee 2,000,000 Oct ‘. “= 2 Q 100 lt) ws a 2 
. Oct 5 Mexican Seaboard (s,) Tree Corre eT eT 441,201 os 17% ir intg 2 

. Oct ) Mexican Seaboard voting trust ctfs. (sh.). 261/000 “es : 1G} 14% + 

oe Jan. 12 Miami Copper ($5) didaendecthddeesn shee 3,735,570 Aug. 15, '22 We Q 28 20% 25% 

04% May 24 Michixun Central .......eessee sees eee Keenan 18, 738,000 July 2%, "22 4 SA 240 

oa Jan. 3 Midvale Steel & Ordnance ($50). » 100,000,006 reb. 1, °2) 5c ee 2% ; My $2 4 

71% Jan 10 Middie States Ol ($l) 24,402,070 Oct 1, "22 30e Q 12% 12% ™ 12% 1 

21 5 Jan t Minneapolis & St. Louis (new) hens 24,728,100 sana . we s s iv 8 

- bd June 2 Minneapolis, St. Paul @ Sault Ste. “bar . 2 Ak AOU Apr. 15, ’22 2 SA on iv 65 63 2h 

rt so) 0606 June =O Minneapulis, St. Paul & Sault Ste. Maric pt. . 1zdhee,, md Apr. 1, °22 2 SA s4 S4 S4 84 % 100 

60 63% Apr i2 Minneapolis, St. Paul & Sault Sve = arie |. 1. 11,250,400) Oct 1, "22 2 SA 60% 

11 *% Jan 5 Missvurt, Kammam 4 ‘POARB.. 66. e cece eee eeees 65 .2uu, 500 naee 2Y, 200 

18 1% Jan 5 Missouri, Kansas A ‘beoxae pf.....cevececcecces 13,uv,000 Nov. 10, 13 

7% Jan. ll Mixavuri. Kaneas & Texas, w. i........ axed 16,100 
244 Jan. 27 Mixeuurl, Kansas & Texas pf., w. i..........- 6,300 
io) Vet a Missouri, Kansas & Texas, full GEE cccecccss CeeeeePe cvccedese ee 400 
30 Nov 2 Missouri, Kansas & Texas pf., full paid. 100 

31, it nn. WW Bilmouurt Mudifle 2. cc.cccccces 10,500 

Bia 5% Jan. 31 Missouri Pacific pf.. eee . ‘ 21,500 
*81 eteeeee Mobite « Kismingham pt. Werver Trrer re AY July 1, °22 2 SA 6. 

13 Auge. 28 Moun Motur Car (tsh,)........ 194,215 Nov . 2H Q 1% 9,100 

Pv) i2% 25 12% 2h% aug. It 12 Feo. 11 Montgomery Ward & Co. (sh.) 11,464, 20) 1 

* - %% Nov i Mov.ner Leue Coalition (sn., Z.u0u,g00 

69% 47 64% iS Janu 4 Montana Power cescces % Q 
100% 101 Jan 6 Montana Power ple. .ece cece cece 1% Q 2 

12 U5 jaw. Ot Morris & Ksecan ($50) ..... $1.75 SA 
61 28% Juty 27 Benes TOES CORY cccccesdéeccavcceesecoss $1 aa 

RS Sk Mer. JO ees eee BE BB on vic nccccceceescées 2 Q 

aie oeeate el July 15 NASH MOTORS COMPANY (sh.). 5 — 
: - Aux 8 Nash Motors Company pf.. eee Q 

1li% 100 100%, Feb. 18 Nashville, Chattanooga & St. Louis 16,000,000 SA , 

10 25% “se Jan 9 National Acme Company ($50) ............. 25,000, 000 ST tix 1,300 
125 96 1284 Jan ‘ Nacional Biscuit Company ............++. 29 236, 000 1% Q +000 
116 10814, Jan 4 National Biscuit Company pf.. 24 1% Q 200 

8U 25% Jat 3 National Cloak @ Suit. ........ccccccescecvess 2 1% ; 600 
102! 59% Jan ; Nacional Cloak &@ Sult pf.......cescccsccccses 4 180,000 1% Q 10,200 

13 2 Jan. 21 National Conduh & Cable (sn.) ceee 20,000 $i ° G00 
KP, 45 Jan. 11 National enamel & Stamping Company 15,591 SCO 1's 2 30.000 
102% SN Mar 7 National Enamel & ne Company pf... 10. 000,000 1% Q : base : 
0314 63% Jan > National Lead Comp: BEF ccccvccsccsccccecs 2 I% Q & 10,190 
110 10u J Jan 6 National Lead Company pf............+s+es++ 1% Q 100 

ié Sle it Apr. 21 7 Mar. 18 National Railway of Mexico Ist pf. aes Feb. 10, '13 2 — a Pie 

B% 3% 7% May 27 3 Jan. 28 National Railway of Mexico 2d pf..... ee eee 314 ‘ uy 1,800 

17% 8 19% June ! 18% Feb. 16 Nevada Consolidated Copper (§5).......... Sep. 30 25c 14 1 13 + 000 

65% 3] SB Oct o) 54% Jan. 10 New Orleans, Texas & Mexico. jee 14,500, ‘000 Sep 1 1% Q TK 1 buh 3,100 

Bi 64% O1% Oct 17 724 Jan " New York Central & Hudson River 264.002, 100 Nov 1 1% Q 99 ey 16%, 8700 

41% Sep. 20 12% Nov 1 New York Air Brake (sh.)....... 200,000 34 345% 391 2 S00 
1% Oct 1 ¢ Oct. BH New York Air Brake, Class A (sii.) 100,000 0 0% 181, 1 4400 

64 23% 61% 39 91% Oct. 14 Jan 5 New York, Chicago & St. Louis .............. 14,000,000 June 30 2% SA 87 BBY, ~- 1504) 

13% 70 71 ie 102 Oct 9 Jan 6 New York, Chicago & St. Louis Ist ‘pt TTTTT 5,000,000 Sep. 30 1% Q 99 99 99 "100 

70 41% 68% 4 9S Sep. 12 Jan 5 New York, Chicago & St. Louis 2d s. 11,000,000 Sep. 30 1% Q se 89% RR 100 

48% 16% 3s 20% 46 June 9 28 «Mar. 10 SG Sate GEE ei oceeccatscdeceeds 7,000,000 Feb. 16, Bo A 29% 97 28% ¥ 4) 

6) 3544 57% 4 68% June 6 53% Mar. 28 New York Dock pf .......-.05-065 10,000,000 July 16 23 SA 55 ] 921 "300 

100 *100 * 100 Apr 1 LUO Apr 4 New York & Harlem ($50) 8,638,650 July 1 2.50 SA , : 

#84 *N4 #3 Ott) "104 Oct i4 ra Apr 7 New York, Lackawanna & Western eeteceoes 10,000,000 Oct 1 2 1% Q 
37% 15% 23% 12 _35% May 20 12 Jan 4 New York, New Haven & Hartford........... 157,117,900 Sep. 30, '13 1% 29% 30% 28% 31.900 
27% 16 23% 16 30% Apr. 6 19% Jan. 9% New York, Ontario & Western.............+.. 58, 113.900 Oct. 17, ‘21 2 a a4 2% ae 7.00 
a 83 13 25 Feb. 28 13 Jan 3 New York Shipbuilding (sh.) ............... 200,000 June 1, "22 5c < 
20% 29% 35 26 33% Feb. 27 33% Feb. 27 New York State Railways ... 19,997,700 ; . 
. f ee 61 Feb. 20 5b van 17 New York State Railways pt.. 3,632,500 July 1, $6.25 es 

104% 102% , on 109 Sep. 28 100% Jan. 31 Niagara Falls Power pf 15,438, 100 Oct. 16 1% Q a 
29 { 13% Sty 22% June 6 8% Jan 5 Norfolk Southern ° - 16,000,000 Jan. 1, ly aa 1h 64 1D “300 

105% 844 104% 25% Sep 9 6% Jan 9 Norfolk & Western. 126,045,300 Sep. 19 1% Q 20 121% 117% iY 10.800 
72 64 75 82 Oct 6 72 Jan a Norfolk & Western pf 3,000,000 Aug. 19 1 W Tay sO 78% 3% 1.200 

46 wom Oct ” 44% Jan 3 North American ($50).. 20,022,500 Oct 2 5.2. Q pK, 1 NZ% 11.700 
41% 47% Aug. 29 38 Jan 7 North American pf. (§50).. 18,0234, 100 Oct 2, Q 46 4614 i 4 800 
28% Sep. 15 3% Jan 13 North AMe@ricam FIGhts .rcceserecsecceseseees eeeceese wes W7% 27Tu 27% “0 

: T . 72% Mar 3 71 Mar 3 Northern Central ( Deeee . .. 287,079, 55¢ July 15, ‘22 4 SA 

057% 66% BSY% 61% § Aug. 2 73% June 16 Northern Pacific .,.-..++-+0ee% evevcece . 247,998,400 Nov, 1, ‘22 14 Q 2% % 21.300 

77 26 39 2% 40 Sep + 20% Feb. 28 Nova Scotia Stee] & Coal. - 3,497,200 Aug. 10, ‘21 Bic ee 32 6 100 

22 9 12% Ry 12 Mar. 30 4 July 14 Nunnally Company (BN) oc rceesesrereereseees 160, sc, $1 g Q 

29% 9 11h % 14% Apr. 17 6 Aug, 5 Ge DEE OO Dh GAD cc cccccesededevececses 107, 1 y “a ti eS 500 

55% 44 48 40 50% Oct. 25 $7 Jan, 18 Ohio Fuel Supp ($25) Kaneneciensaes -«++ 19,813,000 1s Q 58 os 100 

Om 3% 6 3% 9% Mar. 25 4% Jan 6 Ontario Silver Winins eeceeses oeteee onecneees 15,000,000 ol 7 T™% % 00 

5% 2% 4 1 4% June 2 2% Nov, | Oklahoma P, & R, (new) ($5) istsveeoune 15,000,000 aa 2% 2% 1% 12.100 

28% 23 30% 14 28 Oct 5 12 Jan 6 Orpheum Circuit ....., bie 549.170 “a 21% 3 4.600 

: ‘ 95 Oct fs "4% Sep. 12 Orpheum Circuit pf 6,752,600 Q * 

157 107 148 87 168% Oct ot) 116 Jan. 4 Otie Elevator........ casecsned ‘ 4,227,900 Q 145 2 1,600 
90 80 91% 79% 104 Nov 2 93 Jan, 7 Otis Elevator pf...... waa ‘ a * Q 193% 2 100 
41% 12 16 8 16% Apr. i1 9% Oct, 30 Otis Stee] (sh.) Son > ; 411, ee 9% 3.600 
82 70 85 39% 66% Apr. 15 40% Feb. 2 Otis Steel pf. . 8,830 ee 53 53 1 100 

5 42% 545, 24% 42 Sep. 26 24% Jan. 27 Owens Bottle ($25 ») 16,537 Q INK 39% 800) 

100 95 97 97 105% Sep. 12 8 Feb. 24 Owens Bottle pf 9,091, Q 105% 

29 25 24 24 PACIFIC COAST nie 7,000 24 

45 45 ° . soccese Pacific Coast Ist pf..... 1,525, 45 

. . 30 30 . eine PGES GOOG Ge Boece ceccccccccocsce 4,000. 30 P 

78 10% 19% 4 144 Apr 1 Oct. 21 Pacific Dovemaganent (sh.). 317, 2 2% 1% 1% Vy 6,700 

61% 41% 68 46% $1% Sep : 62% Jan 5 Pacific Gas & Electric. 34,004, Q SOK S1% 75% 81% I, 14,700 

41% 35 HOM 27% 69% May 4 44% Jan. 10 Pacific Oll (sh.) ....... 3,500, SA O > +45 416% i% 125,400 

35% 12% 17% 8 19 June 3 11 Jan. 18 Pacific Mail ($5) 1,499,97 18 i 12% 12k % 20) 
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New York Stock Exchange Transactions—Continued 









































































































































































































4 . . 
— Yearly Price Ranges.————————_—_, Amount rp——Last Dividend.—-—— - Transactions————— z 
1920. 921. ; This Year to Date. STOCKS Capital Date Per Pe- aa aa 
digh. Low. High. Low. High. Date Low Date. _ «Stock Listed Paid. Cent. riod Firs ast Change Sales 
} 46% 37 58 38% 68 Nov. 1 5350 (Jan. 14 Pacific Telephone & Te a EE ee ae eee eee ‘ 1 " 
y : * - - 91% Oct. I¢ 865% July 12 Pacific Telephone & Telegraph pf. ocaier me — 1 . 1 104 
] 116% 6914 79% 38% 951%, Oct. 18 48% Jan. 11 Pan-American P. & Tr. $1.50 2 15 104.600 
; 111% 6414 71% 34% 94% Oct. 23 44 Jan. 10 Pan-American, Class B $1.50 7 " O12 152 750 
i % ‘ 15k 6 12 Jan. 4 hu July 25 Panhandle P. & R. (sh.) res sae 
* i os 78% 68 73 Jan 5 68 Aug. 22 Panhandle P. & R, pf..... 2 
, 47% 12 15% 9% 17 Apr. 12 10% Aug. 12 Parish & Bingham (sh.)... $1 s(n 
94 83 4 85% 100% Nov 4 00% Jan. 24 Penney (J. C.) pf....'c0-200- 1%, “. « 
44 37% 41% 32% 49% Oct 26 33% Jan 3 Pennsylvania Railroad ($50) MO 5 ALO 
; 36% 6% 17 13% May 24 3% Oct 26 Penn. Seaboard Steel (sh.) : “ - 
| 45 27 64% 33 99 Sep. 15 59% Jan 4 I ERMIEED «ins 5 xd.000062600.shebeaans 8,495, 5 : ) 1% ) ‘ F 
18% 9 12 ry 26% Aug. 22 10% Jan. 14 PE («ns ckcacticgudsenacendasdpees ),000 ; 11, 
32 14 23% 15% 40% Aug. 21 19 Jan. 10 = SRR ers p eeiy r+: : 7 
68 50 65% 50 82 Aug. 21 63 Jan. 17 Pere Marauette prior pf...........-ceeeseseees “! N ;; ae 1% i3 
57% 37 66% 34 74% Aug. 23 50% Jan. 6 Pere Marquette pl ..cccccccccccccccccscscvcccs ‘ ; 1% ‘ 
34% 34 < an ; : c<") meena PEED nc o ccc ncnded ssdcesvcesseease “ 
} ame ‘ *100 = Pettibone-Mulliken ist pf.... 1% ( 
42% 30% 35% 4 Philadelphia Company ($50)...........-.++0+- 7x O00 
oe es ee 18 Philadelphia Co. t®% pf.. see saaedelta wee 552,32 22 $1.50 SA 1 On 
44% 26% 34% 11 oe Petroleum (sh.). es ere 695,800 Sep. 30, ’22 50e Q 13, 14 
5 68 27% 105% 30 EE OE. 5 ex eivebuideaaiaessnneses Pe "deeds eens yy maar? 
92 645% 90% 15 Phillips-Jones pf... PEE ee Fe oe 2,350,000 Nov 1, "22 1% ) . F 
82% 15 42 24 Pierce-Arrow Motor (sh.) .........ceceeceecees 250,000 May 1, ‘19 $1.25 , 3 0C0 
108% 59 88 24 Pierce-Arrow Motor pf. .......ccccccccccccecs 10; 000,000 Apr. 1, *21 2 1 Vie 5 ane 
23% 9 14% 3 Pierce Oil ($25) $5.cg d vhagnegregaddeons — §;|© = Perey ay —~?. 700 
} 98 72 78 27 Pierce Oil pf.. te Saat 14,434,000 Feb. 1, ’22 2 "4 190K 
‘ oe aa a 14 Piggly-Wigsly (SN.)....s.scsecseeneeees 200, 5 $1 ‘ { * 5 On) 
72% 51% 66 30 Pittsburgh Coal of Pennsyly fania ... 81,086,700 1% , 77 
91% 83 93 3 Pittsburgh Coa] of Penngylyania pf 35,000, 11 J 
80% 50 80 1 Pittsburgh, Cincinnati, Chicago & St. Louis,.. 68,022,700 ( 
125% 113% 129 27 Pittsburgh, Fort Wayne & Chicago pf... .. 19,714,300 ‘ ) 
- 94% 80 85% 6 oso kL 8 aaa 10,500,000 1% Q 
: 39% 21% 32 27 Pittsburgh & West Vv ‘irginia Be ee ... 30,500,000 4 
84% 66% 80 13 Pittsburgh & West Virginia pf...... 9,100,000 1% ¢ ‘) 
27™% 12 16% 25 Pond Creek Coal tr. ctfs ($10) 2,129,200 37% 1M 
gt ae = 13 OD. SAU GOURD a 0.000:4400050400 000s 08 200,000 Nov $1.2 ( ”) 
2 SE OE ee aaa ee 6, 500,000 Nov. 2 a 
, rss 1s Porte Rican-Amerijcan Tobacco Company...., 77.800 P 2 1 
113% 7215 96 10 Pressed Steel Car Company.........eseceesees 13°300-000 June a — 
104% 90% 04 16 Pressed Steel Car Company pf................ 12,500,000 Aug 13 ‘ (M 
; me ct 34% 10 Producers & Hefinera ($50).........s-ccesecves 18, 162,400 ea 2 
* 40 . Producers & Refinera pf, ($50)......-cescceces 2,961,950 Nov. . 
68 52 10% 7 Public Service Corporation, New Jersey....... 20,000,000 Sep d 17,500 
pm i 235 Public Service Corporation, New Jersey, pf.. 18,414,500 Sep. ) . 1.60 
124 95% 114% 7% a i oe WR, PP errr a ae ery y oe Aug Q 2 32 
1 40 514 24% 535% : “> Punta Alegre Sugar (850)... i Apr. + SOM 
412% 29% 4 21% 38% Jan 26% July 21 Pure Oj] any ™ ivecewe : Sep. ‘ 18,14 
‘ 102% Ag 94 July 2 Pure Oil pf Sit hidahheeeee b+ Aedete anes 10000; 00 Oct 200 
1061S 73 991 67 126% Sep. 13 94 Jan. 10 RAIL. 5ST EEL SPRING COMP, l .. 13,500,000 Sep 1.604 
107 06% 107 98 120 Oct. 2¢ 108% Jan. 23 Rail Steel Spring Company pf.............. 13,500,000 Sep 40 
29 20 26% 19 7 19% Jan, 24 Rand Mines (sh.) : ee és , 16.090 Feb. 2 (M 
54 49 61 52 16 61 Apr. 6 R. R. Sec., I. C. stock 8,000,000 July 
22% 10 16 11 1 Ray Con. Coppe r ($10) 15,771,790 Dec. un 
103 64% 89% 60% Reading ($50) . ee 70,000,000 Aug 81,400 
61 32% 55 36% Reading Ist pf, “< 28,000,000 Sep 1,400) 
65% 33% 57% 38% I: MUNIN 6 pcs nihid:c 00a 6 bend cba Sad 42,000,000 Oct i 0 ) 
4 24% 385%, 17% Remington ‘Typewriter -+ 10,000,000 SP Pe Pe ! > 2M 
100% 85 80 47% Remington Typewriter 4,000,000 Apr. 1, *21 1% 
9844 85 75 47% Remington Typewriter 6, 267,200 Apr. 1, °21 2 
ne oa Remington Typewriter 1,217,000 err 
j 105. +105 114% ~+114% Rensselaer & Saratoga 70,000,000 SA 
$3% 30 391% s teplogle Steel (sh.) 250.000 8.30 
124% 55% 73% 41% Republic Lron & St 30, 000.000 SA 
106% 84. 96% 75% peer a ‘. t 25,000,000 A 1, 4 
34) 241 5 tepublic Motor Truck . sw eneus 14,669 
4 —_— es oa Reynolds Spring (sh.).... ie Sar 73,500 ie aE 5 ‘ 
- Reynolds Tobacco, Class A ($25) ee ..-- 10,006,000 Oct 2. "33 r 
ee Reynolds Tobacco, Class B ($25).. .. 50,000,000 Oct 2. ‘22 7 14,14 
se Reynolds Tobacco pf : ‘ : 20,000,000 Oct 2, *22 i 
92 = Robt. Reis & Co (st 100,000 we ( 
| = 65% ¥ 40% Robt. Reis & Co. ist pf ‘ chew 2,250,000 Jan & 
73% 49% 69% by Royal Dutch New York (sh.) ; 847,079 Aug 1, OF i 28 
25% 24% Rutland of. ; " 9,057,600 os 
17% 10 14% 10% ST. JOSEPH LE. 14,504,130 Sep. 20, ’22 2 ! (x 
33% 15% 25) 19% St. Louis-San Fra $2,000 2.2... 8.) 
48% 23% 3914 27% St. Louis-San Francisco pf ala 
) 11 301% 19% St —_ Southwestern 2 20, 24 
d ‘ 28 St. Louis Southwester 1 pr 2 17.10 
tr a te 1% St. Cecilia Sugar (sh.) 105,000 Nov 1, *20 . 
9 23% 8% Savage Arms 9,239,300 Sep 15, *20 I ( 
21% 2% 6% 2% Saxon Motor (st 200,000 Apr. 1% 17 
11% 5% 7% 21 Seaboard Air Line es ... 38,919,400 2 : 
i 20% + 8 12% 4 Seaboard Air Line pf . ee 23.894, 100 5 2,200 
: 243 85 98% 54Ay Sears, Rocvuck & Co : aneas 105,000 400 {2 2, 4K 
119% 98% 104 85 Sears, Roebus rf 5,000 000 l 
\% 14% 25% 12% Seneca Copper 5,000 ; 
i3 ri 9% 4% Shattuck Arizo ($10) ale 3,500,000 = . 
5 Shell Union Oil pf ‘ 20,000,000 
90% 33% 49 30% Shell Trans & Tradir (sh,) 233,300 July 21 $1 2t 
Py PI Sinclair Consolidated ‘Oil (sh.) 4,474,700) Aug. 15, 4 4 
| 48% “0 28% = Sinclair Consolidated Oil pf “eae 19,993,000 Aug. 31, 2 1 
{ She ee Skelly Ojl ee ‘ 20,1 
aa 56 321 Sloss-Sheffield Steel & Jron Feb 19, 1M 
| Fr = 75 ante Sloss-Sheffield Steel & Iron pf.. Jan $, “ey 
310 20 103 26 South Porto ico Susgar........ . Apr 1, 1 q 
4 116 103 *103 78 South Porto Rico Sugar OOOO Oct 1 22 2 
113% 86% 101 67% M14 Oc ‘ wS% Jan , Southern Pacifix - ee ‘ 344, 550.1K4) Oct 2, °22 27,4 
137% 13714 #3 ; : eves Southern Pacif 2 eee 605,200 
33% is 24% 17% 98% Aug. 21 17% Jan. “20 Southern Rai!way PME oaeeaes —_s s( 
88% 50 42 71 oO 7 45% Ja » Southern Railway pf PT ee eee SOLUUUUO Dec, 30, "YO 2 4 
*51% 51% a i : ee ‘ Southern Railway, Mobile & Ohio stk, tr, rects 5,d7G,200 Oct 1, ‘22 
| 3 . vi - Be 24 June 17 Apr. 27 Sptcer Manufacturing (sh.) tmekan gages 313,740 : 
cs is 2 ag 16 28 Spicer Manufacturing pf ‘ Sakae 4, JOU, td Oet 2 y 
; 9814 67% 4 Straadard Wi f 4 ornia (Asad) "101 YZ, 874 ‘ & q 1 
160 100 119 88 15 Standard Milling ° oe sees 0, ab0D, sty 2 Z 
85 I7T% 81% 75 i4 Stanaard Milling prt . 6, 488,000 lt, i 
157% 144 192% 1241 10 Standard Oil of New Jersey ($25). ee eevee 98,338,300 Sep. 15 R12 ( 4 
113% 100% 114% 105% standard Oil, Seow Jersey, pf cree ence eee « 108,340,800 Bep. 1h 2 1 4,4 
914 27 85% 66 Stee] & Tube pf : - 16,542,400 O¢t 1 - 
“yf 95 81 4 Stern Bros. 8% pf dea Eee: 4,80, 20 Sep. 1, 2 ‘ 
we 6 Sterling Products ) we eeeeereee 02,735 Nav. l 2, Rt 
51% 24% 37 2 4 Stewart Warne ometer (sh.) ‘ "000 he “ing 
118% 22% 46 25% 59% Apr. 12 Stromberg Carburetor (sh.) eogecgse 926 x 4 i 
1 37% 93% 43% 139% July 18 Studebaker Company oe a 000/000 ' ony 2 
101% 16 103% 83 118% Nov 2 Studebaker Company pf, seer =, 400,000 
14 8% 10% 3 8% June 30 Submarine buat 5t.)... cece ce eeeveeee 765,920 Aye & Tid 
5 11% 13% o* 10% June 7 Superior Qi} (sh.) $696+o0eshwes $51, 705 Oc S, 40 
60 41 48 59% Apr q Superior Steel ae 6, LOU goo 75 1,4 
102 96 97% ony 95% June 26 Superior Steel Ist pt " : ci = 9 
ee rT oe ° 5 Mar. 1i4 Sweets Compuny of America ($10) "7 1 ROM 
9 25 2 5% Fel 1 TEMTOR CORN & F. PROD., Class A (sh.).. $1 1 « 
33 38 i. Temtor Corn & Food Prod., Class B (sh.).. $1 
13% il A OB a. . ee rere ote $ M 
53% 40 48 Texas Company ($2 1 7 4 UE 
. Ni 42 3 Gulf Sulphu ($10) sien eke eonwan a ‘ $ 2 62,100 
47 14 27% * 1¢ & De ACifIC........ oie aera ete a . 7, DOM 
2 : ol xag *acific Coal & Oil ($10)........... < sep. 30, °22 4 ‘ YOO 
«o” 20 *365 "315 Jan. 27 Texas Pacific Land Trust.............. “4 \ 10 
22% 9 2 14 Jan. 5 Third Avenue mp ; / i 4M 
229 180 175 109% Mar. 1 ‘ Tide Water Oi ; ree 49,673,000 2 l SOE 
oe . . 2844 Sep. 2 Timken Rcller Bearing (s gn 1,200,000 7 20,1 
{ ad 76% Aug 2 Tobacco Products. ¢ ss J ‘ odasccce Sheena 16 
95% 46 72 10% Nov 1 Tobacco Products are .-.. 43,367,400 l ) 4 % 24.301 
06 80 9} 88 Mar. 2 Tobacco Products pf........ ee ocosserccese 8,000,000 ; 1% 1% mn 
ae my i4 Jan. 30 Toledo, St. Louis & Western. ss 0500 ee awe 10,000,009 ébdbwe ee t i 
oe mh 22% Jan. 20 Toledo, St. Louis & Western pf. Yer ye .... 10,000,000 7 3% ar") 
5% 13 7™ Mar. 3 Transcontinental Oil (sh.)........ 2,000,000 i% " uy 
66% 34% 44% 32 Feb. 1 Transue & Williams (sh.).... 100,000 2 oo 
43 27% 55% 34 Jan. 9 Twin City Rapid Transit.. 22,000,000 + 
s 80 717% 7 73 Feb. 16 Twin City Rapid Transit pf. 3,000,000 Q 
200 121 160% 125 Feb. 23 UNDERWOOD TYPEWRITER 9,000, Q = os 
110 100 107% 107% Jan. 14 Underwood Ag i dia pf 3,800,4 ( 4 (m 
127 61% 75 55 Mar. 25 Union Bag & Paper oe seccecs 5,000,000 Q 1 s 
\ 38 19% 25% 16 Oct. 31 Union Oil {sh.). 7 pes a wide & gaa 6a : + \% 
| 129% #110 131% 125 Jan. 10 Jnion Pacific . oseekesonakeeenan 222,29), 600 2, Q 65% . = 
| 69% 61% 74% 7iy% Jan. 7 Jnion Pacific pf A paar ... 99,943,500 x % SA ~ = 
j os 107 96 Jan. 13 Union Pank Car. PES 12,000,000 Sep. 1, ° 1% Q f + 4 
t a 104 102 Feb. 6 Union Tank Car pf. = Saacaaiee anaes 12,009,000 se 3 1% Q i + 1% ’ 
170 126 150 149 Aug. 14 Mited Cigar Storeg...... 2c... cccsesscces ., 7,896,500 x 2 Q » 
111% 98% 106% 104% Feb. 28 nited Ciz:r Stores pf.... sigyacalibes Sense a: {5 é rar? 
‘ 53 27% 34 25 Jan 3 ue ted Alloy Stee] (sh). anee. ead emhe ° 9065, 000 20, 1 4 — 1% 0 
; 148 91 106 60% Mar. 3 United Drug we: .: ++. 34,830,200 , } 
53 41% 47 41% Feb. IS” ~ United Drug Ist pr ($50)-- prcescag’ ..+ 16,327,350 ‘ Q a? ee < 
@5™% 48 50 82 Mar. 3 United Dyewoed ...... heh ele tie 3'918,300 1} 442 
| 06 ‘ 70 feb. 27 United Dyewood pf... Sadlas a wend aces iadad 1% ‘ 
: 224% $176 207 119% Jan “4 SE MEO EMRE. 6.5 ¢.04-00-0:0.¢:¢0.0 50 0090 100,000, 000 2 ‘ ' ay 
| 15% ™% 12% 7% Jan 6 United Railways pveatment Campany. repeats 20,490,000 iz 1,300 
82% 14 26 Jan 9 United Railways Investment Campany pf..... [5,000,000 1 p 1% 14 
| ing es 4% Apr 21 United Paperboard sgt i anaes .. 10,105,000 144 5 
96% 45% 62% $344 Feb, Ys United Retail Stares (sh.) 2,411 1% 81% £\% 30) 
25% 10% 16% Jan. 10 United States Gast Iron eat & Poundry. 3,000,000 1 v + 1 1,0 
55% 38 57% Jan. United States Cast Iran Pipe & Foundry pf... 12,000,000 1% Q 70¥ + % ) 
37% 5% 7 6% May 23 United States PXprems....:-rsccrrssteessecses 10,000,000 ssp 73 + & 1K 
’ 78% 10 27% 2 Feb. 8 " Balted States Food Products.....,,,,-+++ +++y 30,844,800 1% ¢ tb Rg ea 
at: a ty 19 ov, 3 Inited States fottman Machinery (sh. Re -< 49,840 + 1% S00 
{ , 116% 5B% 74% 87 Jan; 4 United States Industrial Alcohol ...,.., 899, 900 2% 74,600 
| 103% 90 99 88% Apr 4 United States Industrial Alcohol pf,.. oe 6,000,000 M% ; 
69% 88 63% 55% Jan. 10 United States Realty & Improvement 16,162,000 1 2 t4.0m 
a 143% 7 49% ‘Sep. 28 United States Rubber Company........... ‘5! 30'995,400 2 a EH 
115% 95% 1 91 Sep. 14 United States Rubber Company ist Meesccsece 69,000, a + 1% 2,000 
76 2914 30% 32 Feb. 11 United States Smelting, Refining & ae ($50). 17,555,700 50c j 1,204 
47% 39% 45 42% Feb. 1 United States Smelting, Ref, & M. pf, ($50).. 24,317,550 . BT 2 ‘ 44 1 200 
; 109 764 86% $2 Jan 6 United States Stee] Corporation........ .....! 505,495, 200 . 2, °2 1% Q 106% U7 + % 272,800 
——— Continued on Page 479 




















Week Ended November 4 































































UNITED STATES GOV ERNMENT LOANS 
Net 
High Low Last Ch'ex 
Lib 3%s 101.20 100.42 101.20 4 70 
Lit sien, 3 reg. 100.66 100.26 100.66 “4 
Lib Ist 4s, O2-47. 98.00 97.90 98.00 
Lib Ist is 2-47,reg 98.20 98 4) 98.20 + .20 
Lib 2d 4s 42. 98.00 98.32 98.90 +1 of 
% Lib lst eva 2-47 99.40 OR.I8 99.94 4 2 
Lib Ist ev 4%s, reg 98.04 98.18 OR "4+ da 
101.00 4.08% 3452 Lib 2d ev $45,'27-42 99.30 98.04 99.02 4 w2 
HN ts 14 «Lib 2d cv 444s,1927 
12, reg . PR.36 98.00 98.26 4 10 
O10 6.74 (Hig Lib 3d 4448, 102s 99.26 98.50 99.10 4 0 
10.86 M4 72 > Lib 3d 4$%4s,°28S,reg. 08.00 98.56 ON 80+ 46 
1) Se Ne ; Lib 4th 4%4s,°53-38. 99.50 OR 26 90.26 +1.08 
1.42 9 0 + LAb 4th $48, 43-38 
registered 19.10 98.16 90.04 + 
10008 1OQL08 Viet 4%, 192%, 100.44 100,28 100.36 + .04 
LL Mis Vict %s, reg 100.12 100,00 100.02 4 02 
in M1085 Victory 4%s, 1922 
(called) 100.08 100,02 100.04 
yim nese 2% Victory 22 
reg 100.00 99.86 100.00 
“ ”) R84 Treas 100.06 99.50 100.06 4+ .462 
Total sales 29,212,650 
FOREIGN GOV ERNMENT 
1 bo 12 Argent’e 7s, temp ctfs.'27 101% 100% 101 — \& 
87 7 2 Argentine Se, 1945 524% 80% 80% 1 
ri 44 st =6Chinese Govt 5a, 1951 52% 51% 51% % 
liz 105% S4 City of Bergen Ss 1945 100% 109 +109 
it 106% TI City of Berne Ss, 1945 110 «108 «100% 4 
i) ‘h “4 City of Bordeaux 6s 1934. 79% 78 78% + hay 
(4 i City of Christiania Xs, ’45 108% 108 108 oe 
mm OR ‘t'% City of Copen 5%s, 1944. 91 S% «(91 + ¥ 
ity 148 City of Greate: ragu 
7 152, etfs 76% 75 76% + y 
wo THihg 2 City of Lyons Ge, 1934 70% 78 78 hy 
") ih 51 City of Marseilles ts, “34. 79% 78 78 ly 
, SO “7 City of Montevideo 7s 2. 
eertificates 92 go 7 1 
iD ") I$ City of Porto Alegre 8s. 
161, int ctfs my oo 99 
ty 97 City of Rio de Jan &s i. 98% HT ” 
106% OT te R de J 8s,47,ctfs. 98 97% Me 
Wig «608 “ 5a0 Paulo 8s 2.100 98 4 a 
My 7H S4 Soissons tis, 1936 78 76 + %& 
76% OT 10 Tokio 5s, 1952 6o% «6681 beg 1% 
lin 107 ~ Zurich 8s, 1945 111 109 109% 1% 
1K TY RI echoslovak Rep 8s, ‘51 
3 U2% 91% 92%+ % 
112% 10 ‘2 Danish Munic sf 8s,A.'46 108% 107% 108% + 1 
113 100 87% Danish Munic gs f Xe B,' 4.108% 107% 108% -+ 2 
oN “4 100% Dept of Seine 7s 36% 85% 86% % 
7% x51 23 Dom Rep 5s, 1968 95% 04% 5% + Oy 
12), 86 3} ~Dom Rep 5%, ‘12, ctfs i 686 «BUR + 1K 
100% 96 2 Dom of Canada he 126 % 9 99% 4 
103% 96% 165 Dom of C: nada 5%s, "29. .101% 100% 101% + 2 
100% 4% 49 Dom of Canada Ss, 1931 mig OS ON 1% 
Deeps 7% 413 Dom of Can 5s iz, etfs GS% «(UK % 
7 M% 413% Dutch FE Ind 68,'47,tr rets 95 N3% + 4 
nT 9 680 Dutch E Ind 68,'62,tr rets 5, 3% t+ & 
12%, SH BIN Framerican Industrial Dey 
7%s, 12 temp ctfs % 
108% 98 385 French Govt &s 145 ly 
MH% S4 7H French Govt 7 141, % 
" 85% 103 Hol'd-A s f 6s, int rots “ 
"4 Si 69 Japanese 41 , § ; % 
He St G2 Jap 4%s, 2d series, 1925 
Sth 72h S4 Jap 4s Sterling loan, '31 50% 78% 80 4 % 
| 7 «6131 Jurgens (A) Un Margarine 
Wks 6s, 1947, int ctfs 77% 76 7™/— 1% 
Tee 4% 239 King of Belgium 6s, ‘25 97% 9% O97 + nh 
100% 100% 342 King of Belgium 7's, '45.103%4 100% 102% + 1% 
108% 100% 287 King of Belgium Ss, ‘41 104 100% 103 + 2 
112% 107 138 King of Denmark ar] 4.100% 108 109 \y 
hw M4 ws) =6~King of Denmark 6s 42. 2% 98% 90% + % 
“0% 92% 71 King of Italy 6%s, "25 : Ls) N5% % 
18%, 034% 608 K of Neth ts, , Int ctfs 95% Ny K+ 2 
113 100 126 King of Norway &s, °40 111 110 «110% - % 
10044 100 = 207 King of Nx rway tis,"52,w 1.100% 100 100 a 
1% 14 263 Kine of Sweden 6s, "30 104 102% 104 + 1% 
a] 70% 293 Paris Lyons-Med 6s, 8, 
int etfs 72% 72 72% y 
102 % 214 Rep of Bol &,'47,tem ctfa %% MW MKE+ | 
103% 98% 189 Rep of Chile &s, 1926 102% 101% 102% + % 
106: 101% 287 Rep of Chile Ss, 1941 105 101% 104% + 24% 
15S 100% 218 Rep of Chile Ss, 1946 105 101% 104% + 1% 
8% ON l4 Rep of Col 4s, *27, wi 98% ON ky 
") 76 3 Rep of Cuba 4%s, 1949 KE 3 83 2 
m 8% 19 Rep of Cuba 5s, 1944 16% 96% OF 4+ 
we 77 5 Rep of Cuba Se, 1949 DO, 905% 90% “ 
iy «OY OTR Rep of Haiti] Gs, A 2,w i Gl MK Gk 
108% 103 41 Rep of | ruguay 8s, "46 106 104 106 i 
105% O84 34 Rio Grande do Bul Sa, “4 99 {yd wi PA 
10) ON it State of Bao Paulo Ss,'3a6 {Mts ay sMitg Fg 
112% 106 is State of Queensl'd 7s 11.108 107% 108 % 
10 v7 108 ~ State of Queensi'd ts, 47.102 100% 1011 os 
» 113 Confed s ; 414 
w%U KofGBeal 4 
UKofGBeél 4 
U 8 of Brazil 7% 1 
sf S14 Do large 4 
10S Wy ¢U S of Brazil Se % 
6% SS U 8 of BC Ry : 
70% 484% U. S of Mexico b 
47% U S of Mexico Ss 
7 61 U 8S of Mexico 4a, "54 37 17% 
" 42 Un SS of Copen 6s. ’37 cfs 4 92% 92% %, 
rotal sales $11,345,500 
STATE BONDS 
102% 1021 { N Y 4s, 196] 102% 102% 102% 
NEW YORK CITY BONDS 
13% Bsa ; nt) Ro S9 2 
" Dlg nalg Pg ® 
Omg HLA 90% 4 
iHVg wg fn 1 
1957 106% 104% 100% 
1963 105% 105% 105% 
1p6o 101 100% 101 — 2 
' $61,000 
CORPORATION ISSUES 
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22 Ajax Rub 8s, ctfs st roy 
l Alaska G M ts, B 1926 BY 
Ala Midland 5s, 1928 9% 
l Allegheny : is, 98. 84% 
i7 Am Ag Chem 7%s, 194) 1(Kt% 
Am Ag Chem 65s 1128 ss 
‘ Am Cotton Oil 6s, 131 
4318 Am Sm & Ref 5s, ‘47 
in Am Sue R és, tmp cfs 
=i Am Tel & Tel col 5s 
" Am T & T cv 6s, 1 ee) 
27 Am T & T ev 4%s, 1933 
S25 Am T & T col 4s, ‘29 
1 Am T & T gold 4s, 1936 80% 
32 Am W W & E col 8, "S4. 84% 
10 Am Writ Paper 6s, ‘39 Roy 
62 Armour & Co 4%s, iy 90% 
1o At. TE&EsSsPp gen 4s, "06 a0 
I At, Top &€SF adj 4s, ‘95. x1 
4 \ & S2% 
a > FO B1% 
I a, F&4 91% 
10 41,.T & Bike 
Atlanti« 83% 
is Atl & Char A L ) t pe 
i Atl Coast Line 1«+ 26, 52. BRY 
At! Coa~ Line 7s xO 105% 
rit “GCL, La N 46, '25 Si% 
* Atl C L unif ike Ot 88% 
4th Atlantle Fruit te 
" Atlantic Fruit 3 
114 Atlantic Ref a 
1 BALDWIN LOCO Ss, 
it Balt &€ Oo prin 3%s, 
192 Balt & Ohio gold 4s, 
4S) Balt & Oh Vv 4%s, 
142 ~Balt & Ohio ref 5s 
ivi Balt & Ohio 4s 192 


' Be OP LE&aw Va 4s 
24 B & O'S-W Div 3s. 
” Béeogsy & M 3%s6'2 
"4 B & Tol & C 4s 
44 Barnsd sf &s, 





2 Barnsd s f 8s, Ser BR 

I Beech Creek 4s, 1936 

S4 Bell Tel (Pa) 7s 194 

it Beth Steel @Cxt oa, 112% ") 
-' Beth St pm 5s, 1946 iy ng Ls 
iM Beth St & f ts, 1948 oO, O91 ”) 
i Beth St ret is, 143 mM MM AB, 
2 Braden Copper ie, 1a) os x 1s . 
NN Brier Hill S Shs 42. wi. tow 100 lime 










Range, 1922 


High 
7s 


1m 


108 





0} 
103% 


92 


103% 1 











UN 
102% 
108% 
106 
105% 

20% 
100% 
100% 

98% 

oe 
108 

71 


Ny 








Stock Exchan 


Low Sa 
i 9 
GR 2 
87%, 23 
10 13 
1047, w 
ae 2 
61% 1 
3l S 
ot) S7 
58t is 
26% 17 
‘ 77 
75 li 
103 12 
87 12 
110 is 
110 lf 
DB ,) 
Ww 10 
Nig 17 
B2% 13 
2 i 
ng ij 
101 41 
10B% 75 
107% 43 
77) 205 
R93 8 
"7% 2 
76 S 
4 





Le 


Sry 
R74 
77% 
93 
102 
OS 
st) 
154s 
78 
ON 
10] 
hi 
70 
5414 
71% 
62 
6 "% 
60 


100% 
9° 


90 


wh ; 
103% 
100% 
105 
93 
el 
Oo 


on 
ung 


78 

ae 
s0% 
RS 7 
4y 






120 
$4 
20 
6 
6 
186 
14 
118 
4 
8 
5 
5 
10 
Jha 
14 
197 
141 
326 
82 


SO 


4 Dtatillera Bec Se, 1927... o, 7) 55 + 1 
3 Dul & Iron Range 5a, °37 100% 100% 100%, 
i3° Donner Stee! 78, "42, etfs 8% 03% 93% — A 
2 Dul @ Iron Range 5s, "37, 100% 100% 100% + ly 
ii Du Pont de Nem 7%a,'31, 108% 108% 10814 
744 Duquesne Light 6s, 1949, 108% 105% 102% + ly 
#} =Duques Lt deb cv 7s, 107% 106% 107 ty 
8 ET, VA &GA con 58,’56 99 98% mM 4 7 
2) ~E Cuba Sug 7Xs, ‘37, etfa,100 94 96% — 3% 
7 Elgin, Joliet & E be, *42.., 100 , 
322 Emp G @ F 74s, ctfs,’ 04% + 1% 
5 Eq Gas, N Y 5s, 1932 6 + 1 
80 Erie con ext 7s, 19380 104% - The 
6% Erie con 4s. 1906 G2 — 1% 
“9 =6Erie gen 4s, 1906 “ue 2 
“4 Erie conv 46, A. 10% e+ &% 
141 Frie eany ts, LB, 2% 4) 
1" En onv 4s. LD, 1958 480y % 
» Erie. Genesee Riv tis, ‘57 92%+ % 
4 Erie & Jersey ts, “i 5 4 6 + 1% 
2 FISK RUBBER &s, #1... 105% 104% 104% 
13 Francisco Sugar Ist 7%s, 
42, int etfs . 1024 101% 102 ~ wt 
$s Ft W & RG 4s, 192s. 86% 84 86% 4 3% 
} Fila Cent & Pen con 58, "43 91% 91% 91% 4 My 
5 Fla East Coast 90 87% 88 + ¥X 
* GAL, HOUS & H 5s, °33. 86% 86% ROB 4 WW 
10 Gal,H&@S& A, Mex & Pac 
Ist ext Se 1931... 98% 98% gy 
17 Do 2d ext os, 1931 97% 95% 97% + 2 






Net tange, 1922 Net 
les High Low Last Ch’ ge High Leow Sales High Low La Ch we 
B'way & 7th Ay 5s % 73 rh + 1 10? 6103 «1114S Gen Elec deb tis, 40 105% 105 10 
Do cfs of dep % 70% 70% log = 95-12) «Gen Elec deb 5s, ‘52 101 99% 10) é 
B'klyn Edison gen 5s, ‘49. 95% 95 7) + * S2 70% 7 Gen Blec os, “42 80 Rou, i by 
B’kiyn Ed gen 7s, C, 20 106% 106 10644 1% 100 6-7 =) Gen Refrac sf 6 2, cfs W% 97 8 “ 
B’klyn Ed gen 7s, = | 108% 107% 1084 + 1 104 7% 112 Goodrich 47, ctfs 101% 100% 10 . 
B'klyn City R R ds 41.. 91 90 90 1 103% 97% 119 Goodrich Tire & R 8s, °31. 99 oR e+ we 
tR T cv 4a, 2002 u1y% GI% 61% 117 110% 195 Goodyear Tire & t Ss, "41.11¢ 1153 1 
BR T ev is, R % 61% 61% 94 87 1 Granby Con 6s. 199% 92° «99 
BRT gold a 61% 61%— 2 102 KN 2 Granby Con deb 8s, 1925 nT 04 13 
2 2 Ry fag <1 ou + % 15 106% 5 Grand Tr 4nk 7s, 1940 113 . 
BRT gold 61% 61% _. on — : yo 6 (Grand T OW ee ve et BH: 103% lps 
BRT 7s ari anit <% 100 4% 12 Gt Falls Power 8 1940 By " % 
B'klyn Un Cle S4ig 85 7 % ly Gt he cee 7s 7 ped . 
; J * Gt No i gen 7s 836 va i, 
BU cae ioe i ak? Ct Northern i, Mine. 90g ‘aon ‘de® ty 
BL Gas cv 7s, 1932, cfs.116% 113 116% + 2% : Gen aes V i 
B, R & P econ 1%A, 1957.. 03% g2u D2% % 86% 72 Il Guilt @ Ship I 65 red 
BR @ P gen 5a, '1087.. 101 101° 101” 2 % 824% 7] 45 HARLEM | ky RE, 
Bur © R &N con 5s,1934.101 pp ml + 1% 88g ZH 6 Hav EIR og = + 1% 
Bush Term Bldgs 5s, ‘1940 13% 90% 0% — gx 92% 77 Hay BE) Ry 5s = "' 
Bush Terminal 58, 1955., BS Si% 874+ %& 98% 9814 8 Her Peed CG t ( ‘ 4 
CAL GAS & EL 5s, 1937) 96% 95% Mis % 90 M34 12 He Kine Vee 5% : 
Can South con 4s, 162 1%, 98% Noy 4 hy RRYA Ty, 96 Hud au ~g of nail % 
Can Gen El debtis.cts,’42.102% 102% 102% 4 %4 87% 47% 100 Hud @ a adj 3s ; 
Can Northern 7s, 1940 113) 111% 112% 4 100% 07% 126 Hum O ref 51 a ¥ iy 
Can Northern fis, 1946. .112% 109% 112% + 2% ee wh geas stenne Se o% % 
Can Pacific deh 4a. or 79% 80% y a2% 524 3 ILL. Ck REF 4s SO% % 
Ger, Clinch & © 5a, i938. uy oi oie t Me six rie 1S Lllinois Cent 4s, i952 - 0% + 2 
Cent Dist Tel 5s, ‘1943. 100 99% 99% 4 ¥ 113° at 43 Ulinois rent 4s, 195 Sim 80% 81% + % 
Cent Foundry 6s, 1931. wy 89 gy NT % 1¢ 4 2% 1 Minois Cent 6s 108% 108% 108% 1% 
Cent of Ga Ga, 192),....100% 99% 100 Gig SAM NL Mlinois Cent 5% 101% 100% 100 
Cent of Ga con 5s, 1935. 97% 96% 97% ~ ly oe oS 2 il Cent, West oie 8 '* 
Central Leather 5s, 1925, 98%, 98% fy , a = ol It Cc, ( airo Bridge is, '50 R86 Ri 1 
Central New Eng 4s, ‘61. Goy 60% 604 — 2% pod ? ) (LL © & CStL&NOjt5s,°63 2 96% 97 1% 
Central Pacific 4s, 1949.. xa 87 87% +  % 13% SK 0 lilinois Steel 44s, 1946 92 Yy% 92 4 2 
Cent Pacific 3%8, 1929.: nw 92 24+ 1% | om, S16 2 Ind, Ill & Ia S1% 84% — 559 
Cent Pac, T, 8 L 4s, "h4. g4 &3 8o+2 | 2% Indiana Stee 100 100% 4 % 
Cent RR & B of Gada,'37 03% 03% 98% — “% Ind I nion Ry ‘ OK se ; 
Cerro de Pasco 88, 1981.122% 11714 197% 4 3% nt & Gt N adj 6s, w i,'5 a ae. % 
Ches & Ohio fd Se, 1929.91% M4ig pam to Eut-Biot . a 12 
Ches & Ohio con 58," 1939, 101% 100° 101% 2 1 Int Fat git, cts 1966.) yo 12K 18% 
“hen ’ ono > z is 5s 966 (S%4 The 
Ches & O gen 4%s, 1992. . 86% 55% 86% 4 1 Int Rap Trans « 78 «76 zt 


Ches & Ohio 


Ches & O ey 4%s, 1930., 































cv 5s, 1946.. 96% 95% 96% 


88% 88 88% + Yy 





































































C & O, Coal River 4s,'45 84% 84 Si44 — 1% 

Chi & Alton 3s, 1949 4 52% 53 

Chi & Alton 3%s, 1950.. 31% 320 31 % 

C, B & Q gen 4s, 1958.. S814 87% B84 

C, B& Q Ist & ref 5s,'71. 100% 100 100% - * 

C, B & Q, Ill Div 45.49 90 88% 90 + 1% 

Cc, B&Q, il Div3%s,'49. 51% 80% 81% + a 

C, B & Q, Neb ext i ;i — %& Oy 31% 

Chi & E Ill con 6s, — 2% a5" 0 

C & EI gen 5s,temc - % | pened 

Chicago & Erie hs yy 1047 B 

Chi Gt West 4s, 1959.... 50% 50” 50 ~ % + 

Chi, Ind & L gen 5s, "66. 84 81% 81k — 1% om (24 

Chi, Ind & Louis genés,’66 98% 98 gay — 3 me EM 

Oh}, Ind & 1, ref fis,'47.107% 107% 107% - eo; [= 

Chi, Ind & South 45, Ati % Bi% Bin. 10me 161 

O. M @ StP gen 445,80 44 83% a4 —'j 100% 101% 

C, M & StP ref 4%s,2014 ao a @y4- % | oie a” 

CG, M & St P gen 4s, lomo. 71 72% Tin 5 ,ia sa 

fy M & 8 P cy 5s, 2014. 73% 73 tu4 14 | — 

OC, M& St P 4g, 1985.... 33% 824 83% +4 1% | 101 oRte 

OC. M & St P cy 4%s, 1032 7 7% 70 —1] j 05% 86 ° 

©, M & St FP 4a, 1934,,,. 4 At 63 + 2% | 100% NTY% 

C,Mé& Puget Sd 4s, 1949 70% «694 70% - % | hig a2 

Chi & N W gen 3'¢s,'87. 70% 74% 74% % | 09 z 

CHi&NW gen 3'%s,'87 ref. 78% 73% 73% 

C & N W gen 4s,’87, Sta ad 8% ARK ~ 1% | 

Chi & N W gen 4s, 1987 5% HK HK —~ 1% | 

Chia N w Ben 58, 1987,104'% 104 104 —] 

Chi & N W 6 1980, .,111% 110% 110% — 

Chi &é N Ww 1030... , 10814 108 108% + 1% 

Chicago Rys 5s, 1927.... 7914 78% M+ % 

C,R1& P gen 4s, 1988. 83 8&2 8 + 1% 

C, RI&P ref 46, 1934, B4 83% 83% + a 

C, RI & P gen 4s, re 80% 79% T9%— 4% 

Cc. S&t P, M & O 6s, 30 100% 106% 106% — 27, 

C, TH & Ist&ref5s, HH 82% 82% 8&2%4,4 \% 

Chi Union Sta 6%s, 1963 112% 111% 112 

Chi Union Sta 44s, ‘64. 91% 90 90% 1% 

Chi Union Sta 1st 58, "63.100% 99% 100% + & 78 724% 

Chi & W I col 7%s, 1935 102% 192% 102% 4 ST% 

Chi & W Ind con 4s, 1952 75% 74 75% + as i08 101% 

Chile Copper 6s, 19: 97% 92% 96% + 2 110 106% 

Chile Copper  1932....111% 105 111 + 4 102% peu 

Oiln Gas & E} 5s, 'Gl,w i 99% ORK feyK + ly NA Ti, 

Cin, Ham &@ Day 2ddigs,'A7 RY 89% ADK 1% NG4% 74 

oO, @, O St L ref & u7% 58 
imp 6s, '20, Series A., 101% 100% 01M — 123 i11% 

COC «é BL, CalroDiva, 39 87 87 87 100% iy 

0,.C,C & StLref & imp 6s, 72% 59% 
 , A. Sy, eee 103 101 «101% — % 50K 80% 
». O, © & St L, White 9 =m 
Water Valley 4s, ‘40, 81 81 Sl — 4% 92 81 

C, ©, C & Bt L gen 4s,'93 79% 79% 79% + % 97 90% 

C.C,C & St L deb 4%s,'31 01% 91% 91% «. 120% 97% 

Cleve Un Term i 6s, 103% 104 + % 106 91% 

C, C, Lor & Wheel 5s,'33 985% 98% - % 124 06 

Clev Short Line 4%s, ’#1 97 N55 9% 99 

Col Industria] 5s, ‘34... _. 79 78% 108% 99 

Col Fuel & I 5s, 1943 sd ae 92 He} SO 

Col & South Ist 4s, 1929.. 92% 25% 81% 76% 

Col & South ref 4%s, 35 88% 87% Ky 94% 

Columbia G @ E 5s. Y614 95% 2% $2 

Col G & E 5s, ’2 ; 4% 92% 91% 

Columbus & 9th A 20 

Columbus & H V 4 83% 

Com'l Cable 4s, 7 74 

Comwith Pow 6s, A SDS 03 By 

Comp Tab-Rec 5s, 1941. 6 ee 5 

Compana Az Bar 7%&s, '37 { SNS HM «30 

Con Coal (Md) ref Se, "50 A, bt way 

Conn Ry & L ref 449s, 151 81 a3 CDH 

Con Pow 5a, 'C," "52, wi fay pe 9145 85% 

Crown Cork & 8 (s,'42,cf— 95 a 7% 94% 

Cuban-Am Sugar ka, “31, 107% 107 107K ‘ 106 HeEK 

Cuba Cane Sug ev 79,'30.. 84 S4 S5% + % 107 100% 

Cuba CB ov deb 88,'30,stpd 89%, 87 89% + 1% 843% 73% 

Cuba R Rig, 1952.,..... 86% S4% 84% 1% 78 78 

Cuba RR ref 74s, 36 Ctis.107% 106 106 1% 938 D\& 

Cumberland Tei Ds, ‘37. fiz H1% 9@u%-— % f 

DEL & HUDSON {sz, ‘80,1088 10) 100% 

Del & Hud temp 5s, ! \% 

Del & Hud ev 5s, 1935 ly 

Del & Hud ref 4s, 10943 %& 

Denver G @& E ref 5s, 2% 

Del River Bridge 4s 1936 

Den & Rio G con 4a, °36 % 

Den &4 RG imp 5s, ‘2s ‘ 

Den @ R G ist ref 5a, RE 

Dery (D G) 7a, 42, otfa . 

Des Moines F & D 4s, Wy 

Detroit City Gaa fe, ‘28 

Detroit Edison col Sg, "32 ‘ 95% % 

Detroit =<'-5., ref 5s, ‘40 97 96 97 jit 

Setrott Edison ref Gs, ’40 102% 101 10gy +" 'y 

Mci River Tunne] 4s, G1 90% 88% 00% + 1 

Det United Ry 4s, 1032, 8% BY 85% 

Dia Match s f 7%s, 1935..107 106% 107 % 
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Total Sales $77,856,650 Par Value 
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tfs of dep. 7 
[RT 6s, 1932, w i 
I RT ey 7s, 15 













































Int Agr co} tr J 78 
Int Cement &s 26, ctfs IN \ 
Int & Gt N gtd ctf 08, '25 67 ? 
Int Mer Mar 6s, 1941 , 
Int Paper ist ref 5g,'47 S \% 
Int Paper cy is, 1947 Re 7 
Invincible Oil sf Sa 31 1 

lowa Central ref #s, “51 40 ) 1% 
lewa Cent Ist 5s, ‘38 80 ) f 
KAN & M 2a 5s, 1927 M6, 9614 
KO,Ft S @M 6s, 1928. .1031% 103% 10 ‘ 
KC,Ft S & M 4s, °36.. 80% 79 SO %, 
Kan City South 5s, *50 92 91 1% M 
Kan City South 3s, 1950. 70 69% 7 4 
Kaa City Term 4s, 1960 83 $2 6 
Kayser (J) sf 7s, 1942 106% 105 = 106 I 
Kelly-Spring Tire 8s 31.108 108 % 
Keokuk & D M is, 1923 925% 2 \y 
Kings Co El 4 #9, stpd. 74 ‘ % 
Kinney & Co cy Ths 1936.101 iC 12 
Knoxville & Ohio 6s, °25..101 101 + & 
LACLEDE GAS ref'5 34 93% 1% 
Lackawanna Steel 5s, °23.100 9 
Lackawanna Stee! 5s 1950 925% 9 

LE @ W ist 5s 1937 95% 5% 7 
Lake Shore 3 4S, 1997 77% 77% % 
Lake Shore 4s, 1928 414 114 \% 
Lake Shore 4s 1931 92 12 

LV of Pa con is, 2003 81% 81 1 
I. V of Pa con 43 2003. 9014 0 

L. V col trust 6s, 104% 103 " 
Lex & Eastern etd 5s, "65. My 9 
Liggett & Myers 5s, 1951. 99 

Liggett & Myers 7s, 1944.118 f 
Long Island ref ts, 1949.. 80% % 
Long Island deb 5s 1937 85 

Long Isl'd unified 4s, ’49. 81 — 1 
Lorillard 5s, 1951 98 + 
Louisville, C&L t's, ‘31. 05% 

louisy & N W ref 5s, °35. 76 

Louisy & N unified 4s, '49 90 

loulev &N ref S48, 2003.103\% if, 
Louigy & N 7s, 1930 108% % 
Loujsv & N gen O8, 1937. . 101% oy 
Louisy & NA K&C 4s,'55 80 

Loulsv@N, So M jt 48, °52. 82% + 1 
LoulsvéN, § L Div 3s,’ 62 ‘ 
MAGMA COP ey Ts, 1932.113% % 
Manati Sugar s ¢ 7%s, '42 98 % 
Manhattan con 4s, 1090 68% b 
Manitoba G B&NwW3is,’41 80% 

Manitoba S W Colon 08,34 97% + % 
Market St Ry con 5 24. 90% 

Market St Ry col ty , 93% 

Marland Oi! temp 7%s,'31.105% 

Marland Oi] &s, i a1 105, 

Marland Oil 8s, with war.113% 


Met Edis ist&ref7\% 
Mexican Pet s f 8s, 
Mich Central deb 4s, '29.. 91% 
Mich Centra! 3%s "a2 i8 











Mich State Tel 5s, 1924 995% & 
Midvale Stee! 58, 1936 90 , 
Mil El Ry & Lt ist & ref 

temp is, B, 1961 92 A, 
MiEIRy@Lt genéref 5s,°51 dy 
Milwaukee Gas 4s, 1927 93 
Mil S &N W ist is, ’47 S84 . 
Mil & N ref & ext H48,'34, 90% 2% 
M&@ St L ref & ext o8,’62. 40% + 1 
M & St L tat & ref 48,'40. 40% y 
M & & L con Ss, ‘34 7 1 
M, St P&S S M con 43,'38 88% Ms 
M, St P,S8 M&Atl 4: % 
M, St P&S S M con 3 + J 
M,StP&SSM Gus %, 
Mo, K & T Ist 4s » 
Mo, K & T Ist 4s 
Mo, Ka&Taf #438, 
Mo, K & T 5s, A, "62 7 
Mo, K &T Istéref 48,20 1% 
Mo, K & T 4s, B, '62 
Mo, K & T 24 4s, ’90 % 
Mo, K & T ext 5s, '3 
Mo, K & T *- va 
Me, K &@ T adj 5s 67 1% 
me Mac con fis, 1949 
Mo Pac ge 5 e 
Mo Pac ist ref 5s, % 
Mo Pac Ist ref hs 1965 uy 


Mo Pac 3d ext 4s, 1938 

































Mob @0O, StLéc 2% 
Mobile & O, St L us 95 % 
Mohawk & Malone 8, I 4 85% 85 + 3 
Montana Power 3s, 1943 97% 96% 96% 4 
Mont Tram ist ref 5s,’41. 90 88% 1% 
Morris & Co 4%s, 1939 80% 89 89 
Mutual Fue) Gas 58, 47.. 95% 95Yy% 9 
NASSAU ELEC RY 4s,’51 63% €2% 6844+ ¥% 
National Tube 5s, 1952 100% 100 100% 4 % 
N E T&Tist 58,tem cfs,’52 9R% OT 98% 4 4 
N O & NE ref&in ‘ 8 % 
New Or Term . 75% % 
N OT & M Inc 5s, '35 77% 76% 77 Sy 
N Y Air Brake Ist 68,°28.100% 100 100 ly 
N ¥ Cent deb 4s, 1942 90 bp 
N Y Cent deb 4s, 1934 96: 

N YC ref & im 4%s, 2013 874 a 
N ¥ Cent gen S, 1997 77% 76% 77% I 
N Y Cent gen ‘ 74% Ti 74 ly 
N Y Cent deb 6s, 106% Sy 
N YC ref & im 97% a 
N YC ref @i 5 ira 

NYC, MC col 1s 77 

N Y Cent con 4s. 199s 8314 A 
N Y Cent, L S col: ‘ 75 

N Y, C & St L deb ‘ SUS ‘ 
N Y Conn Ry gtd 443.3 88% % 
N Y¥ Eé Ist & ref 648,'41.110\% 

NYG,EL,H&ép pr m 4s, "49 83 

NYG,EL. H&P Ss,'48 90% ” 
N_Y & Jersey iat 5s, *32.. 97% 4 
NY,L& W tem ‘ 


YL 


ZZ 
Lact 
Z 
Ze 
» 

3 













N &uH tos 
NY,NH @ H Cons Ry4s, 53 
NY,NH @ H non-cv3%s,'47 50 
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Stock Exchange Bond Trading —-Continued 



















































































































Range, 1922 Net Range, 1922 Net |} Range, 19% : 
High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ge | High Low Net 
= 41 3 NY,NH&H non-cvdeb4s,'56 56 56 -— * on 91% 8! 1 Port Ry Ist & ref 5 30. 990% 90% 90%— 1% | 100% ham ae Ch Ke 
9 6 4 NY¥,O re 992.72 71 —2 9 7% 7 Pe > eve % } Rin — b, WAT % 
H% 25% 12 NY poem oo i942 35% 34% 35% + iM 108% 102° 14 Port Wier Tks, Be, 2 108" ior oR” 64 ae oe * 
44 24 22 N Y Rys ctfs of dep .3 8 3 + %& 106 9 69 Producers & Ref 88, '31..105% 105 105%, | | 40412 Mae oe es + % 
ss re a N ¥ Rys adj 5s, 1942 , % 8 8% + % 120% o) 1s Prod & Ref 8s, Ww Ww. 120% 120 1200 +2 | 108— a. a. 
Yon ss ys adj 5s, ‘42, ctfs. 6% 6 y 9% 73% 2 Public Service 5s, 1959.. 86% 84% 85% — | 09 os 4 oe , 
73 -" 9 = b ee Rys 4%s, "62.. 70% 70% T0%— % ; 111% 101% 40 Pun Alegre S tem 7s, 106 104 + y ‘on & 7 1G 106% + 1% 
2 5 5 NY,S & W Ist ref 5s,’37. 67% 6 65 > 7 29 . 1 « : ” #17 —— 2 3S 
60 38% 11 NYS & W gen 5s, 40. 51% 31% SIK | a a ts eee ee Sn es a ee — % | toom 8 ; 1% 50 fe 
3 ‘ , - § 81% 16 Read, Jer C col 4s, 1951. 88% + 100% } { 7 * 100 «100 
108% 101% 156 N Y Tel ref ts, 1941 104% 104 104% .. 9314 42 Remet Arms 6s, ’37.int cfs 95 + 1% | 101 oni aA Tn , 
108% 102° 48 NY Tels f deb Gs, ‘49. .105 104% 104%. Zep ‘Iron & Steel Sen 40. 93! "S| o S's of ) 98 98 
97% 884185 N Y Tel 4%s, 1939 % 93% 9%— ¥ fh tgs Cine ge ac Pha on af # oe wv - { 97 97 
55% 33 56 NY, Westch & B 4%s,'46. 53 (51 S5S2K+ % oe oe ee oe ee +H | 96% 86 15 ol 92% + 2% 
101% 91 4 Niag Falls Pow 5s, '32..101 100 100K%+ \ yh Pas ee + 2% - oe! + % 
105 100% 1 Niag Falls P ref 6s, '32..105 10 105 +1 Ran-Brown. retie ‘4040 ofa Gs : , oe + + % 
99% 9 2 Niag, Lockpt & O Pow Ist TL 1&8 GEN‘ 2100 ( ae age + 
2 5s, 1954 .... 99% 99% 99% + 1% ae i cater a > 1” 18 wm + if 1044 102% 22 \% 
1 Norf South ist 5s, 1941.. 91% 91% 91% — 3% StL: I Mé unit & r 4s, Tic | “een SOK a + % 
8 Norf Sou ist ref 5s, '61.. 67 66% 66%+ % St L & IM B 5s, 19° tg 69u Hite rs 
56 Norf & W con 4s, 1996... 89 87% 89 .. St L R M & Pac Fs Po oy 1 = , A 
63 Norf & W cv 6s, 1929...120 117% 119 xe St L San F gen 5s, 1931.. 9 99 &® ee . : ; ‘ oe 
2 Nort & W gon Gs, 1981. ..100% 100K 100K + 1% St L & S F pr lien 48, "30 73% 71% 784+ 1% | 7 ) \% 
a N tu indies t a, a o 9% 93% = ‘ Bt L&s Bp pr lien Ba, 50 SS 80% 88 + % 7 
97 = = — :% > ye oe +f oni 04% 4. 3 St L&s » pr lien 6s,'28. 100% 100 100%—- % if + 2 
2 Nortan Pac 30,2041) ree. 38% 8” 5a 4™ ee SF oke, D.a2.. Oh MM MKT F | t 
62 Northern Pac 3s, 1937... 61% 60% 61%— % a Laer ine de’ 19085. mes wet i mK S i ig 
3. Nor Pac ref&imp 4%s,2047 87% 87% pi] 4 4 St LS W Ist 49, 1989.... ta 77% 77% — % | 3 
75% No ac 4s, 1997..... s6% Si 3 n, 7 == ae is 7 
=” N ce ee imp 5s, 2047. Sate ore %8%— % at 5 3 = rey Om oe A iL} cat “gg es j 
487 N Pac ref & imp 6s,2047.109 107% 108% +4 ¥% St P& KC Sh L 44841 83 51% 83 4.1% | - Th 
4 Nor St Pow ref 6s, 41...101% 100% 101% + 1% s te M gen 4s, ‘33. 938 93 = 1 “ 
46 NSP ist & ref 5s, ‘41... 92% 92 9% + % F MM C 6s, '37.113% 113% fe , 
86 N W Bel Tel 7s, ‘S941 107% 107 107T%— % 7s, 1942. .101 100% | eas 
5 OHIO RIV RR ist 5s, '36. 99 1% 99 + % ds, 1943.. 75% -74- ee 
6 Ont Power ist 5s, 1943... 97% 97% 97% .. Sav, Fla & W 1st ‘Se, 34.100 100 102 92 00%, 100%, , 
16 Ovo & Cal tet Ss, 198-...100%5 180 100%... | Sav, Fla & W ist Gs, '34.10%% i094 105% 91 4% 105 +" % 
45 Ore R & N con 4s, 1946., 87 { es | Scioto, V & N E 4s, '89 S6% 86% 9 4 ‘ J 9 + % 
31 Ore Sh 1. con gtd Sa, °46..108 198, = + % | Seab ‘air L 4s, stpd, 50. 57 56% 98% 85 36K tO 
: 4 ee ee ee es “105” 1024 108" % Seab Air L ref 4s, 1959.. 43 41 |: 95% 87 5% 95% + 1% 
Mad Ore-Wash ist ref 4s, "61. 82% 80% 81% + % aoe oe oF 100 8s 8” oT 
21 Otis Steel s f 8s, 1941....100% 100 100%+ %& | Tenses Miest taep an, ee ee | ‘som 74 = 
74 Otis = 748,47, int cfs 95% 04 e+ by 4 Sierra&SF Pow 1st5s.’49. 87 = 87 | 101 oe ‘ 
. PAC © ASE iat je + % Sinclair Qi] Js, 1987... .100% 100% cf ma'am oe 
fg ee ee, [—s Sinclair Oil Tiss, 1925.-102 102% % 72 ats 
Pat yt F eet, Sinclair Crude Oi] 5i6s,'25 98% 9H \¥, a 
_. Pac TET ri . Sine Pipe Line 5s,'42, efs 124 f1% \ Ht ‘ 
35 Packard M Car So Car & Ga ext hiss, '29.  fO% Hs 100% sii) 7 
24 Pan Ab P & T eq i South Bell Tel 5s, 1941.. 95% 05% % an 5% 30 
22 Penn Co gtd 4s, ‘ ' Me — 1 Se Porto R Sug 7s, 1941.100 98 100% + 101% g 
5 Penn Co gtd gold 4s, ‘31 92% WB, 9245 + 2% South Pae Coast gid4s,'37 90 o) i") oe , { 
Penn 4s, 1948..... . 91% 90% 91 es Southern Pae col 4s, 1849 86K 6 RAYA — HY “ 6 
Penn gen 5s, 1968 11 100 100%— % Southern Pae cv 58, 1934,194 104 104 - & - x 
Penn gen 4%s, 1965 se 10% 92 ig Seuthern Pac cy 4s, 1929. 92% %1% 924% " 
16 Penn con 4%s, 1960 .100% 100 100 —1 South Pac ref 48,'55, reg 8 8 5 ee | i M 
36 Penn 6%s, 1936 -110 109% 10% =. Southern Pac ref 45, '55, BRM B74 HBR + 1% | te 
35 Penn gold 7s, 1930.......-.110% 109% 111 + 1% So Pac, 8 F Ter 48, ‘60. 82% 81% 82%+4+ % : 
2 Peo Gas of Ch ref 5s, 47. 91% 20% 90%-- 4% Southern Ry Ist 5a, 1994. 97% 94% 97% 4- Y\ 2 
6 Peo & East ist 4s, ‘#0... 76 75 o> — *% Southern Ry dev 6%s,'56,102% 101% 102% _ .. 
2 Peo & East inc 4s, ‘90... 32% 32 a+ % Southern Ry gen 4s, ‘fé., 70 68 68% — % | 1s 
30 Pere Marquette ist 5s, *3 5 % | So Ry, Mem Div ds, 'Mi,, Mi 26 06 . 4 ‘ 
7 Pere Marquette Ist 1 | So Ry, 8t L Div 4s, ‘D1, Ry 10% 79% + % | ‘ 
& Philippine Ry 4s, 1937 i oa | Sa Ry, M & O col 4s, '38. 77% 77% 77% | 
102 96% 102 Phila Co ref 6s 1944...100 99 100 + &% |} Std Gas & El ev 6s, '26.. fa 08 OH a | 
102% 94% 18 Pierce Oil sf deb8s,’31. 98 6% 96% — Std Milling Jat 5s, 1930,, mit 97% O7% + % | 2 
98 88% 4 P, C, C & St L etd 4%s, Std Oil of Cat 7s, 1031, .1054 1044 108% + 4 ? 
a A, 1940..... 94% 34% 94% — 1% Stee! & Tube 7s, 1951..... 104% 102 102 — 2 140 
944% 97% +4 P, C,C & St L gtd 4%s, TENN C,I & R gen 58,'51.100 100 100 as | 11 : 
) i eee 94% 944% 944+ 1 Term As of SL con 5g,'44 Pf PRy% MK— %K% ( 6 
101% WwW 29 P,C,C&S8t L g 5s,’70 A 100 99% W%— %*% Term As of BSL ref 4s8,'53 80% 79 80 = 
100 100 5 P, Shen&é LE pl 5s, 43.100 100 100 | Texas & N O con 5s, '43, 91% 91% 91% — 2% | 
. 7 
New York Stock Exchange Transactions—Continued 
r Yearly Price Ranges.————————_———_., Stock Listed. r-—-—Last Dividend Week's Transactions———— 
1920. 1921. This Year to Date Amount Date Per Pe 
High. Low. High. Low. High. Date Low. Date. STOCKS. Capital Paid Cent Last Change. Sales 
115% 104% 115 105 123 Sep. 19 114% Jan. 3 United States Steel Corporation pf........... 360,314,100 Aug. 30, ‘22 1% Q x 120% % 2 On 
eee me es ° 63% Sep. 11 454% May 5 United States Tobacco (Gh.)....ccccsccccseces 317,952 Oct 2, °22 The Q 58 1% OK 
oe - - os 115% Aug. 28 107% July 13 Jnited States Tobacco pf............sees0- . 5,520,000 Oct. 1, °22 1% Q 12 p 
80% 44% 66% 41% 71% Sep 5 60 Nov. 1 L tah Copper ($10). addin CORO wd eke peee ee 16,244,900 Sep. 30, °22 ne Q 651% + 16.14 
14 te 12% 8% 23% Sep. 20 9% Jan. 18 tah Securities Corporation See Ee hee pete A errr - s = 1,8 
a7 28% 41 30% Jan. 40 TEIN M CORPORATION (Sh.)....-.--.005 373,334 Jan. 15, ‘21 rs aaa 21, 10K 
r x me 57g Oct. 26 Van Raalte (sh.).......... ban ie meenewudhem 80,000 wees ( » 3 «4 
- a 88% 90 Mar. 14 Or rr ... 4,250,000 Sep 1% Q of 1 1¢ 
89% 24% 424 245% Oct. 27 Virginia-Carolina Chemical (sh.)...... 279,884 Feb. I 2 2 x 
112% 838% 102% 58 July 28 Virginia-Carolina Chemical Apr 2 ‘ ie SOM 
rT ° os 16 Oct. 27 Virginia-Carolina Chemical Class ae % 40K 
120 76 95 43 Mar. 27 Varmeee Brom, GComl & Geis cccccscccccscesee Jan 4 % iM 
os a €6 Mar. 13 Virginia Iron, Coal & Coke pf......... July 2% S + 2 On 
21 5% 9% 6% Jan. 6 I Mo aan csnanxhncdadiiwoeeasae Jan 25¢ + % 10, 306 
29 15 16 ao «0 sa idnee ee Pe err rrr Yop» dll COT COLE . 
89 79 pe ee Vulcan Detinning pf............. 500, Oct. 20, '20 1% 79 
13 7 9 6 Jan. 30 WEEE (oc sc0cceesWbad 2edsncesonnesonehass NE rare ° 10% ‘ Yy & aK 
345% 17 24% 19% Jan. 27 NS Ws 6 6 n:i52cdvecgatewncamienseecmeme 66,080,600 Apr. 30, '18 1 ( : 9,900 
12 15% 124% Jan. 31 Wabash pf., B.... st ott te cai at a ana a sont Ln - “seerese . }) ) — 1% 200 
76 46% 72 664% Jan 4 SOD, 5. 0.6..5b0:0 6406s ceed eeesiees 23,967,300 June 20, '2% 2X 3A b 1% y 1. OK 
11 1% 13% 10% Oct 20 : 2) Cen COULD. 66 os cnnddceedvodess 173,477 July 6,’ 0c 3A 11% - %&% 4,104 
ok 107 Aug. 14 Western Electric pf........... FA Re Sey eo 24,648,100 Sep. 30, 1% Q , + 1% 1, 80K 
15% S& 11% 8% Jan. 30 SOE DOMNNONE on vinctaccdcesdstevesneos — =—s (CS ata 1% i 11,8 
27% 11 21 13 Jan. 17 TE TENOR BE BE oo ccc cdccasececscossve 6,402,000 ss nccccces 265% + ® 12,9%x 
20% 30% 13% Jan. 31 Western Pacific Railway rer Teer: ss rere 16% 1 2 OK 
78 Wy 70% 1 Western Pacific Railway Oct 1 % % 1,5 
92% 80% 94 8 Western Union Telegrap” Oct % 2 4, OOK 
119 89% 96% 3 16 Westinghouse Air Brake ($150).. Oct $! t 1, OOK 
40 52% y 2 4 Westinghouse E. & M. ($50)... Oct a - A 18,404 
65% 60 65% 56 75 Aug. 7 6 Westinghouse E. &'M. Ist pf. Sod, Oct $1 
16 8% 11% 6% 164% June 7 2 SE a ie MN, Cinbbencas sewksrKetewed 33. ‘611, 700 sevseseus , ) 1 e 6,80 
8 15 19% 12% 265% June 7 13 eee Ge EGO TPIS BE siocec cc, sccccesceces SRD — _evctmcsi 2 — \% 1,900 
= “s “e 3: 5 11 ED on acs p50d0s6be eens vebans 320,000 Oct. 10, *22 Th 1% } 4, 900 
69% 30% 44 29% ) 12 6 CR TS eer rere 25, M Sep. 30, '22 $1 185% + & 3, 204 
25% 13% 17% 7 4 2 Te Se GUD cata cesescccesccscccesssseccss aE 3 § osesdecee f 4 y », GOK 
19 18% 8 12 1 oe ere 08s ne Ore 4 iM, 4,900 
32 5% 10% 4% 31 17 De ee ree ror 55,51! 5.025 Nov. 1, ‘20 25 6% 10,400 
26 42 23 i8 17 Willys-Overland eikens . 22,049,500 Oct. 1, ’20 1% 10) + 1% 00f 
82% 34% 47 27% 15 10 Wilson & Co. 202) 166 Mar. 1, ’21 i% i2 t % 3,500 
98% 79% 89% 5 7 10) Wilson & Co. pf... 10,323,600 Oct. 2, °22 1% Q 88 % 150 
25 37% = 13 4 Wisconsin Central............ vonsee, A. <Seenencss re 30 + 1 1,900 
145 100 139% 10% 6 5 Woolworth (F. W.) Company...... 2. 65/000;000 on. 3 °s 1% ) 87% 2% 2,000 
116% 102 113% 105 j4 7 31 Woolworth (F. W.) Company pf............. 0,000 ,000 Oct. 2, '22 1% Q 25 : 1,000 
% 355% 55 30% | 32% Nov. 1 SESE ER LECT 10 992,200 July 15, ’22 1 | — 1 2,800 
% 73 85 70% 4 83 Mar. 31 PON BE Bw cc ccces axdiseseewe 592,900 Oct. 2, ’22 1% ROI . 
76 53% 70 54 9 64 Oct. 24 Weorememenn Pam 9f. Boo nccccccccccccesccecs s 321.700 Oct. 2 2 Qh t + 1% 100 
° 9% 6% 22 6 Jan. 27 MEME MOUGURMEIS TOR.) . 5 s:0:6.0.000600s-0.0080: sl 234,390 Aug. 31. *22 25¢ Q ( ss GOL 
High and low prices are based on sales of 100- | a a CPOE ciccceccerevenve 50c Stock |; Int. Motor Truck paid 100% in stock, May i, x i extra on oy 15 a 
e an Studebaker Corp. .......... -. 1%% Extra Kelly-Springfield Tire aid om common 1 to the regular quarterly 
share lots, except in special sgecnegge -_ oa a White Eagle oll SC Pe repre ee od e Extra howe 2 wna Nov. 1 1920, and Feb. 1, 19 j I r " 
asterisk (*) indicates that t’1e price given is for Texas Pacific Coal & Oil. ..-20c Stock in common stock. " ears ~ Co. paid 40% in common stock 
leas than that amount. {Including the amount of | pag: mes Bi ce ea 2 % Extra Kresge (S. 8S.) Co. paid on common 54% ir 120 ry a 
New York Central Railroad stock listed {Pay- | m Bosc fagneto paid 20% in stoc k July 15, °20. common stock on Dec. 31, 1921 ee r 2 d 2 G in stock July 15, ict 
merican La Franc engine on com- Ele ral § Company paid ‘ I 1921 
able in scrip. iPayable in stock §Payable in 7 18% in Saas exe tee seni. = an poy A ra 1920. . t ugar paid 100% in commor 
preferred stock. x Ex dividend. Albany & Susq. paid 1% extra on Jan. 10, not in- May Department Stores paid on common 33 1-3% at Aug. 6, 1920 
The rates of dividends referred to under note cluded in amount given in preceding table. in common stock on July 10, 1920 tudet aid 33 1-3% in stock on 
indicated by ¢ include extra or special dividends | American Tobacco paid on common 75% in Class Mexican Petroleum paid on "common 10% it M ‘ 
as follows: . Amount Kind. B stock on Avg. 1, 1920, and on common and common stock on July 10, 1920. Texas d 10% in stock March 31, 1921 
American Bank Note hagumaid oa Extra | common B Aug. 15, 1921, $4.75 in common Middle States Oil paid 20% in stock Marct rexas al and Ol] paid 2% in stock 
American Shipbuilding ........ ..20 % Extra | stock of the Mengel Company. 1920, and 50% in stock July 10, 1920 [ 
Burns Brothers .........+-++-+++! 0c Extra | Chandler Motor paid 33 1-3% in stock June 10, ‘20. | National Aniline and Chemical paid 4% in cor 1% in stock May 20,192¢ 
Bush Terminal ..... a Ee 24% Scrip | Columbia Gas and Electric paid 1% extra in } mon stock on Oct. 9, 1920 % in stock April 1, 192¢ 
Columbia Graphophone oe eeesocee ~20% Stock | cash Jan. 25, 1921. Ohio Fuel Supply paid 2% extra in Victory Loar t s paid 10% in common stock 
Corn Products Refining...... “e%o Extra | Consolidated Cigar paid 15% in common stock notes i 920 
Fisher Body, Ohio, pf..........--- $8 Extra | on common on Nov. 1, 1920 | Owens Bettle paid on common 5% {n commor i i% in stock Aug. 16, I' 
General Electric ........ ees, Stock | D., L. & W. paid 100% in stock on Aug. 20, 1920. | stock on July 1, 1920, and 50% in commor tock Feb. 19, 1920 
Island Creek Coal...........-- - $2 Extra | Eastman Kodak paid on common 10% extra in | stock on June 1, 1921 100% in stock Jan. 15, 1921 
Manhattan Shirt ..........-.+..-- 246% Stock | cash June 1 and 5% in cash July 1 and Nov. 1,’21. | Pan Am. Petrol. and Transp. paidon commor i 10% in stock Nov. 1, 1920 
New York, Chicago & St. Louis 2d pf., 5% from | General Chemical paid 20% in stock May 1, 1920. | Class B stock $5 in Class B stock on July 10, 120 und Coke preferred paid 24%% 
1918 income 4 2% Arom 1919 income. _ | General Motors paid May 1, Aug. 2 and Nov. 1, Pere Marquette preferred paid $1 back. dividend r 1, 1922 
Ohio Fuel Supply ...............! oc Extra | 1920, 1-40 of a share on new common on Aug. 1, 1922, and $1 on Nov. 1 Wey aid on cormmon 20% in com 
Payable in Victory 4%% Notes). | International Harvester’ paid 12%% in common Pure Oil paid 50c. in common stock et 1, 192 : 21 
fig Elevator ........csseseesees 2 % Extra {| stock on common Sept. 15, 1920, and 2% in Pierce Oil common naee 246% in common stoc wo "A ompany paid 50% in com 
Pacific Mail .......-....-.--+0: 50c Extra | common stock on Jan. 25 and July 25, 1921. on July 1 and Oct. 98. mon s 320 
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State, County and Municipal Offerings 


Quotations are as of the Friday before publication. | Changes occurring on Saturday will be reflected at the opening of the market on Monday. 
partment, The Annalist, Room 1131, 165 Broadway, New York City. 


LEGAL FOR 
SAVINGS 
BANKS ANI 
DATE OF INTEREST TRUST COS 


OFFER TO DATED 
PAYABLE IN FIRMS 


BOND YIELD MATURITY TAX EXEMPT 





a ny County, N. C., $100,000, Road and Bridge, 

ERE ITE FACTSET I ELA 4.80 y 1 babededece 20 B'way, N.Y.C..Rector 0935 
mw County, N. C., $15,000, 1 Road, 54%%..... 4.90 yeaa * 20 B way, N.Y 5. Rector 0985 
Dorchester County, So. Car., $15,000, H’y Imp’t, 6% 4.90 1928-1936 Federal 20 B'way, N.Y.C..Rector 0Y35 
Taylor County, Florida, $10,000, Road, 5%.......... 4.90 1947 Federal B' way, N.Y.C..Rector 0935 
a * Een, $250,000, Everglades Drainage Dis- 

RR eae Pe 6 oe er 5.00 eccvececes 1933-1941 Federal ccc vceee ~ pitze 120 B’way, N.Y.C..Rector 0935 
Morton Co., No. Dakota, $150,000, Funding, 6%.. 5.00 ideveeaany 1937-1942 See” nwthanapee Spitzer 120 B'way, N.¥.C..Rector 0935 
City of Bessemer, North Carolina, wns 000, various, 

_ eereepe SAP DE IE AEM EDR RE Ba be OUnianionnens 1925-1944 nee > _eatealngas tze ) B’way, N.Y.C,,Rector 0935 
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Range, 1922 


High 
1% 


1% 








Low 


U 


20 











27% 14 
361 «257 
31% 25 
258 175 
isi 141 
302 224 
44% #17 
70 520 
249 «165 
645 55 
405 340 
14 77 
635 59% 
135 83% 





















| 
WEEK ENDING NOV. 4, 1922. | Range, 1922 Net Range, 1922 
High Low Sales High Low Last Ch'ge High Low Sales 
Trading by Days 2 | .2% .08 24,000 Boone Ol) ...... = a ie 3& If, 5,100 Tonopah Ext aM 
Foreign 1% .57 9,000 Boston & W 'yoming Oil 1 ba) 1 z 02 4,000 Tonopah North Star 07 
Indust ils Mining Bonds Bonds | oo 34% 8,700 Carib Syndicate 5% «5% a % 24} 2% 1,100 Tonopah Min 2 
67,035 235,48 401,325 $886,000 $425,000 16 3 10 Carib Trading. 3 3 3 ; 3 1% 100 Trinity Copper 2 
74 . 0 340 16.805 746 000 207 000 1,205 Cities Service 119% 192 197 i 1 40 6,000 Tuolumne Copper 45 
74,000 250, 4 316, , 746, oi 1,900 Cities Service pf “9% @9% 869% + % 24%’ 1% 28,800 United Eastern 1th 
48,305 217,495 106, 807 613,000 1,003,000 300 Cities Service pf, B.. H % 5 30% 300 United Verde Ext 26 
16, 600 228,435 275,800 720,000 336,000 _—_ ye ne Service bkrs. shs. | 7g 5,100 Unity Gold Min 4% 
~ “ _ ed ‘ 600 Cities Service B B pf. | 1% .75 200 United Zine Smelt i 
79,340 251 64% 788,000 $43,000 700 Columbian Synd ; , O8 5,000 U S Com! M i8 
16,570 121,730 , 337,000 78,000 ‘ 1 300 Cont Ref 1 .52 62,700 West End Cons 1% 
1,500 Cons Royal |} .21 .11 11,000 West Dome 20 
; , < peebe nie apes ‘ i% 100 Cosden pf, old | 15 03 3,000 White Caps ¥ 
we o1.3t4 2,132,217 $4,090,000 $2,492,000 oe 03 2.000 Cushing Pet OR oO 11.000 West Ena ee id rt 
INDUSTRIALS 1% 3,400 Creole Syndicate 15 01 3,000 Wilbert Min Co, Ltd 08 
Net an 2% ' = sae rag Oil .. 1% .70 6,100 Yukon Gold. Rt 
t 12 A cqui re >! oz 0 7 7 en ‘ons - 
Saies High Low Last Ch’ge 74 02 19,000 on Ran Nay . ay ' pienso ctncciconlesapigaletcen “ 
10.700 Acme Coal 69 62 63 0% 2% .65 84,200 Federal! Oil BONDS (In $1,000 Lots) 
23,000 Acme Packing 42 8 41 +.03 19% NY, — Fensland Oil 65 0% 1 Allied Packers 6s, ctfs 31% 
100 Alum Co con eeu esi om . % 3% ; ,100 Gilliland Oil LO4 76 9 Allied Pack s f 8s,'39, w i. 88 
—- ~ asm 25m 558 ” % 1 3. 800 Granada Oil js 1% 2 Me %% 39 5 Allied’ Pack 6s 761 
100 Alum Co pf 102 102 102 27,200 Gulf Oil Cp of Pa, w i. 604% 56 “ + 2% 108 101% 16 Alum Mfg 7s, 1933 106% 
200 Am Hawaiian S S 20 19% 20 24, 900 Glen Rock Oil.. 1 + os 105% 100% 3 Alum Co 7s, 1925 103% 
s> Am Light & Tr 147 142% 143 15,000 Hudson Oil 02 Mv 100 58 Am Gas & Elec fis, Deb B, 
so0 Am Writing Paper sy 34 3% % o 40 Humble Oil +3 2014, when issued 101 
00 Am Thread pf 4 3% , 22,100 Keystone mange —.09n 161% 100 28 Am Lt & T 6s, 1923, w w.100% 
400 Amal Leather pf Th um 49 700 Kirby Pet .. % | 7Am Lt & T tis, 1925 111 
3,400 Amal Leather 16 138% 15% + 1% 1,000 Lance Creek Royal 22 Amer Cot Oil tis, 1924 98% 
1.7 Atiantic Fruit, w i 2 — «  & 1,400 Latin Am Oil 30 Amer Rep Corp 6s, ‘37 91 
00 Bliss, E W th 35 38 } 2,500 Livingston Pet 3Am Sum Tob 7%s, °25 991% 
7 Brit-Am Tot oupe 19% 18% 19% + % Wt frag ny Oil 05 118 Am Sm & Ref 5s,°47, wi. 94 
200 Brit-Am Tob, -res 18% 15% 18% vA oh Sod Starecs et ... ' 1 Amer Tel & Tel (is.’24, reg.100 
t,400 Bkly City RR vay M% mm + % 10 . 1 » 7300 <9 we ibo Oil . i Z, % | te 76 Amer Tel & Tel 6s, 1924 101% 
»,000 Buddy Buds, Ine 1% 1% 1% ‘9 M 5B 168 se racteenon Oil of Mexico 33 F + 1% | a On ui Amer Tobacco 7s, 1/23 101 
“) Cent was De - $s « % a . & 55,100 lammoth Oil, Class A. 42% 39% 41%+ YX 102% 96% 83 Anaconda 6s, 1929 100% 
ent & Pow 2% 2% 2% | 14K @ £00 Margary OU ... ,, I 104% 100% 36 Anaconda Copper 7s 103% 
rire zi ait 1% iY 4,400 Merritt Oil Corp ™ 7 i*+ % it 1% 1U2 17 Arglo-American Oil! 
com 103% 101 102% 1 Ayan ol Sa Demin Oil 7 1% i% I4- ta 105% 101% 57 Armour & Co 7s 
pf 06% 106% 106% — Mn mM ear | syns Fezag Oil 3h 2A 28 —.08 10s 100% 48 Bethlehem Steel 7s 
1.000 Chicano Nipple sa 4 < — it ane Col O & D Go.,,,. 2 a 2 ”. 1% 100% 84 Bethlehem Steel 7s 
ae Catenin ewes 2) 30 20 | 4 +. pag ry, Products 164% 15% 16%+4+ & 74% ti2 13 Beaverboard 8s, 1933 
70 Cleveland Motors 0 20 29% % | 1. , t = 100 ~ wom J Oil nweeereereee WM 1% 12 + a % +o os Beaverboard 8s,'33, ¢ 
3.400 Conley ‘Tin Foil + 3 +e | 7 “ Bo con Ue ae 19% 19 19 — % 101% 98% 36 Can Nat Ry 5s, 
Bo re Allee ips we + o% 10% + % | 7 onaan oe England Fuel Oil. 80 7? 79% : 113 104% 383 Can Nat Ry 7s, 
500 Cuban Dom Sugar i% % 6 + % 4 — 5a le Oil & Gas... 2 .22 .22 —.02 of) 94 17 Canada SS Line 7s, 
100 Daniels Motors «© 0 0 oo” ween nee Amer Oil & Ref., 2% 1% 24+ % 161% 9% 18 Canadian Pacific 6s, 
u00 Den & Rio Gr pf wo 60 67 110,000 O mee On Bs 7.01 101% 101% 4 Canada Copper 6s 
400 Dublier Cond &L, wi. 4 3% 3% % | ay’ 43 350 Pee one Gas at 1y i“— ~ o 7 Cent Steel Ist mtg 8s, *41..107% 
11,400 Durant Motor 2 17% 51K + 1% | 5 12 40000 Red Be k - &% 7 8 vs 95% 88 § Cities Service C 7s, 1966 ot 
400 Lrurant Motor f ind 13% 1 13% + = 2 8% 1% 300 ran oon ar # ‘Iu =e 128 128 ; Cithes a . 
,Pr) *hen “ire o 11 oy y ‘ . ‘ -- 4 on = < g rice a ’ 
Soo Fig Phenix Fire of NY, 0 4g | ais th BOD RAN Creek rod...) aah HR wat HR], SSP ies Service Da 309. 
0) Gardner Motors 10 0 10 + % | % lim 4,300 Sait reek Con ni ates . at i t $ ne niet alta ch-aee 
2,345 Gille Safe tazor..266 21 25 — ¢ | See : a § ‘ 9 bs 96 
3 a See ee , ee. AZOT A at mm ; ; ° 8 $,700 Fonponre Oil & Gas... 24 Wh 2Zh+ %& 4 22% 20 Columbia Graph Ss, 1925 05%, 
1/000 Goodyes ire : — a & y ; nion Oil Co, w i 11% so w+ 2s 4) 24 6 Colum Graph 8s, 5 
on S * ayens : re & R ym 9% DM . s 46. 700 Simmg Pet ......... 10% 11% + %& 107% 99% 27 Cons G. EL & 
t ) ody e re yi o yay) ~ - uo 2 > > > > 
200 Gt West. Sugar Pot 108% 107% 107% * 03 O1 . rod an ae aay A, fy 12 14 —.04 > oom _ woeries A Ge, 1 
-GWet & mew vi. 6 1% 21 12% 12°800 ae ty AE “°° zs -. . +.01 102 98% 18 Cres G. E i & 
cn ‘cl ) 0 "<0 1 : 4 ly -- 5%s, Ser EB, 1! 
, 100 Haynes Knit M.'Cl A:. 10K 10% let K | 7 fe BS apencen Bet es... $0" 00" 00. | 110 102% 10 Cons Gas, Biec 
4,760 Heyden Chemical " 2% 2%— % 1% .40 126,000 } men * ° a ia ; % 1% % 100% 94 9 0% Battmore te, 108! 17 
400 Hudson Co pf 13 12% 13 1% 1% .92 6,800 Turm: Oil ems ae 40 49 +.08 105 - 103 a em Textile 8s, 1941 98 
600 laterne bo ae 84 9 13% 10 an Ul i, % 1% : 105 103 28 Copper Ex Assn 8s, 1925... 103% 
0 Internat! Carbon 8% 3% 100 Tidal Osage non- voting. 11 11 1 ‘ 12% 101% 10 Copper Ex Assn 8s, 192 2 
4,400 Imp Tob, GB&l 15 15 15 - % 1% = 300 Tidal Osage csacce: MM ae i; Pe, 10% =6102 7 Cuban Tel ist & ref pict pais 
2,600 Inter Cont Rub b 1% i% % oO 1,000 West States Oli. 5” 95 25 —of" 3 gold bonds, 1941... 107 
00 Kuppenheimer, w i.... 30, 30 30 -—T M4 43 200 Ventura Cons O....... 2% 2 2 | ' 110% 110% 2 Cosden B 6s, 1 1103 
900 Do 7% pf, w i... 9% 0 BS + 2 7% 2% 8,500 Wilcox Oil & Gas...... ig 5 54+ 3 102% 9%% 71 Detroit City Gas A 6s, °47.101 s 
“s ss pees . al Coal Sales i. 7% tae - on .99 6,000 Y Oil & Gas..... 12.11 11 <3 103 95 15 Deere & Co 7%s, 1931 103 
,900 Lehigh Pur See Co.... 2 7 2 - 1% % O% 99 fF = es - 
200 Lib,McN & L, new, w MINING eS ee ee eee eae ©. ons 
300 Luce x, Class 1 s 34, Alvara 7 ma . oe hs 
ens ee am 2 af t 1% 2 1 008 Alvarado M ae 4% 3% 3%—1% 107 100% 21 Galena Signal Oil 103% 
L100 R H Macy & Cc w i + M > 1% 3 00 Al bg & M 0 03 05 —_. 4% — Robt Gair ist m 7 % 
700 R H Macy & Co ‘t%.w 1.112 0 en c. —_ f= erage Col 2% 2 2y onaat oe pete | oo of Pa 5s, i. 97% 
a i — . ’ on : _ , ate rxtension oT 06 8 01 s DO% 2 Gu il ts, 100: 
2 aes Manbettes | Tres s . = = 2,600 Big Ledge 10 (08 110 +.02 108% 102, |? Grand Trunk 6%s, new on 
900 Mercer Mot v tr ctfs ., 84 ~~ - jo soston & Mon Cop 84 73 80 —.02 104% 102% 128 Gulf Oi) 7a, 19338. 103% 
= 4 - noe wy ol 2 ~ “4 4,000 Boston & Montana 11 .08 110 —.01 2 9% 21 Hood Rubber 7s, 1936 100 
200 Milliken Tractor Corp ie 71 19 sek nae — N Y Cop 25 25 25 Vy 100 3 Hershey (¢ hoe ist Ts, *30.105 
1.350 N. ¥. Tel 6%% pf. pe = 000 Candelaria Silver 10 .32 .36 O4 0 59 Hydraulie Steel &s, 1930 92 
10'100 Natl Biscuit Co, w i teem — ‘anada Copper . 03 .02 .02 av% 5 Int Gen, Ser 5s, 1948, w i.. 91% 
9009 New Fic Pub, new. w Bs A i Calumet & Jerom« 11 11 1) —.09 Sm 363 Int Rap Tr &s, ‘22, cfs of d 98 
100 New Fic Pub ‘pf,new.w a 4 i + 33 Canario Copper 2%, 2% | 2% 72 471 RT 8a, "22 (J. P. Morgan 
1,100 Nat Motors 1% 50 tans Cashboy Con ..... . wae tt ‘ — Hit receipts), Class A 
400 Nat) Leather +''y , ™ } 20 Colombo Emerald. 70 60 .42 _ ‘6a i 101 % 34 Kennecott Copper 7 
200 N Y Transport ; r 1% . 4 aon one Copper, new % 3% 44+ & — ont 13 Kansas G & E 6s, 
2,700 Packard Motors 17% 17 17% -~ % 75 4% 15,600 Cont Min, Ltd ,. oa — 6 «+ © 10% 9% 7 Kansas G & E Series A 6s, 
320 Packard Motors pf 92% 91% 92%+ % | . a4 og 1 Corp Mines of A..... 7 6 .6 +,02 101% 100 1 7 pg Fy .- ao 
400 Perfect Tire & Rub 1% 1 ‘ee St RB» 28,100 Cortez Silver . : ‘th we bake 94 >t Kansas City Term 6s, 1923.100% 
900 Peerless Truck & M GO 5T © + 3% | 15 21,000 Cork Prov M, Ltd. 20.16 20. +.03" a SOG 159 eee Sw Faw & tat, A. 
300 Philipsborn, Inc, w i.. 41% 41 aos ¥ | = 500 Crystal Cop M...... 2 2 2 Ps 101% 96 _ _,o8, 1952, when issued 
11,900 Prima Radio Co 1% 1% 1H 2 3,200 Cresson Con Gold M uu Sha 3 oe 5 Se ee ee 
$500 Philip Morris . 20 18% 19% % a4.) 100 Davis-Daly M 4 7 bi Be > os 5 Lehigh Power 6s 1927 
600 Pyrene Mfg 1 10 610 | Mm 69 6,500 Delrose Espe ranza . 2 2? % 1 2 oa a 908 Saatese gr 
19,700 Radio Co 41 1% ‘“%- % 105 Sti 7 Del, L & W, Class A..103 101. 101 - 02% 38 32 Libby, McNeil & Libby 
1450 Radio Co pt aes aes A 9 10 3,000 Divide Ext Mine ... 12 il 12 oe a O8% “3 Liggett-W inchester 7s, 
6,600 Repetti Candy 1 .7 UP 02. 5,000 Diamonfield BB, Reor .02 .02 .02 p - - 89 24 Manitoba P 7s, Ser A,_ 
1,000 Reo Motors 13 12 13 6S 6 22,100 Dean Con C 35 : 7S 100% 95% 12 Me rch & Man Ex N ¥ 7s 
WO Schulte Stores Ww 8% 49% ly v% 8% 200 Dryden Gold r oaat a, 34 Mo Pac Ser D $s 49 
{5,800 Southern Coal & Iron.. .45 43 22 ««.02 48,000 El Salvador Mining 100 oo 77 ge 4é Co 148 
900 Standard Motors 3% 3% 2 18 81,000 Eureka-Croesus . = oi 7 eo Ist mtg 10-year __ 
70) Stand Gas & Elec 19% 19% mm 01 13,000 Emma Silver 106% ~ Nat * So 5 Ss vO 8 
600 Stutz Motor Car 1v _ 18% + 1 . 1, 000 Forty-Nine Min Co 102 ° 7 Nat I ore & Suit &s 106 
700 St Lawr Feld Co, Ltd S% S% % 27 Oo 00 Fortuna Con as 78 N Y NH& H 7s, '25 _ 
70 Swift & Co 108 107 108 40 20 200 Galena Min. Co. ” te .o aa a “ae we 
600 Tenn El Power, w i iby 15 5 % 1% 50 * 300 Gadsden Cop rT » Piggy Dives aay * aeage 4 ond O% 
a0 FN - & it 21 24 2%-- % ~ on 3,000 Goldfield Florence 7 nae 1952, ~“ .. Q Ser A 20 
e i a 2d p 3a 5 on 3 ; ie 2e 94% «77 ‘ 4 . 
+ = nr At iat Jno ; c o% 13% = = 18,009 Golétieid Deep M 4% 77 i4N Y, NH &@ H 7s, 25, $900 
1.900 Technicolo ‘ A. cL ry 1 = if ; ielc ro M e - bonda, when issued 
rong nic r, Inc, w i 25% 2 3%+ % 4 3 40,000 Goldfield Cons 93% 92% 9 Ohio Power 5s, i 93 
1 380 Todd Shipyard -.-..-.°.6iy 62 6U— fe | 02 01 81.000 Goldfield Dev 100° MK) * 11 Paulista Ry & Ret fs,"a2,w 1 06% 
2'600U S Lt a me 5% Of % : ~ told Zone Divide y% 92% 16 Penn Pow & Let Ser B, 5s, 
ee U b. & Heat. fs ly ts 33 07 2,000 Green Monster 1952, when |saued 92% 
4,200 United Pref Gare. new + ae 18 On 2,000 Halifax Lon M ,,..., 106% % 5 Phila Elee 5s, ‘47, w 1..-101 
6,900 United Retail Candy. 6% OT y | 117 [08 81,059 Hard @hell M . 106% 100% 3 Phila Elec 6s, 1941. 104 
100 U S Metal Cap rn Seal “tog  @ I : mi 22,000 Harmill Divide 104% 90 2 Phillips Pete 7'2s, ‘31, with 
300 U § Distributing - 85 g 7 5, i00 Hocie Mining : out warrants 101% 
10 United Light & Ry 65 6D | id ~ 2,400 Henrietta Silver 128% 101 E Phillips Pete 74s, 1931 116 
115 Universal Leaf Tob pf.122 104 104 } ce 4,100 Hilltop-Nev 105% % 65 Publio Bervice of N J 7% 
21,500 Wayne Coal p 4 hy * l | 3% 2% 1,100 Howe Sound gold bonds, 1°41 103 
100 Weste rm Knitting 103 104 10% , % 14% 7% s 800 Hol G M ... 108 19% 20 Bears- Roebuck 7s, 2 yoars. 101% 
9,100 West End Che - 67 a > ~4.) 76 Os 18,000 Independent L . | 104% 100% 34 Sheff'd Farms 6 $2, w 1.100% 
200 Willys ist p eens 123 “2 ~. A on 05 1,000 Jim Butler Tone | 106% 101 15 Shawsheen M 10-yr 7s, ‘31 103% 
200 Willys Corp cfs of dep il ” 11 . il ° H 1 33 16 2,000 Iron Blossom Con Wy 913% 4 Sloss-Sheffield S &@1 6s,’29 98 
7,500 Winther Mot, Inc, Cl A 10% 10 10%+ % 4% 3% 2.200 Jerome Verde Dev BH E- 84 42-28 oa 
400 Wm Davies A 34 31% 32% 4 oT 038 15,000 Knox Diy Min 104% 100% 62 ee rm Tel 7s 102% 
200 Youngstn Sheet& T com 70 69 70 “% 3 500 Kerr Lake ..... 108 103% tandard Oil N Y 7s, 1925..104% 
. 63 25 1,000 La Rose M 101% 104 Standard Oi] N Y 7s, 192t..:04% 
STANDARD OIL SUBSIDIARIES 13 Oo 55,000 Lone Btar .........-- 107 104% > Standard Oil N ¥ 7s, 1927..105% 
32 [01 $3,000 Marsh Mining en ten meee SS sere 
11,000 Anglo-Am Oll .... -. 20% 20 20% % 40 il 1.000 McKinley Darragh 100% 105% Standard Oil N Y 7s, 1929..107% 
2,100 Atlantic Lobos ™% %- & 14 06 17.000 McNamara Cres D 109% 106 Standard Oil N Y 7s, 107% 
400 Buckeye Pipe Line 96% 94 %%+ 2% 14 Os 12.500 McNamara Min cee 1}1 107% 6 Standard Qil N ¥ 7s, 19% 109% 
20 Crescent Pipe Line. 36 35 36 3 1 5.600 Mason Valley ee 109% 105 Standard Qil N Y 6%s, °33.106% 
95 Continental Oil 150 147 150 +1 1,000 Mohican C ee... 99% 95% 15 Sun Ol 6s. 991 
10 Eureka Pipe Line 92 92 9 —3 46,000 Nati ~ Tin <r 102% 98% 16 Sun Oil 7s.. 102 
695 Galena Signal Oi) . 50 48% 50 11.000 N car Ophi 971% 92% 322 Swift & Co 5s, ‘32, w i 95 
180 Illinois Pipe Line 177 175 176 33 '000 2 ep eine d - 104% 101% 69 Swift & Co 7 3 102% 
5,080 Imp Oil (Can) coupon.122 112 119 + 3 300 seen Oh - 4 106 «9% Y Tidal Osage is, I! 103% 
80 Indiana Pipe Line .... 9% 93% 9 +1 ‘aan Mer saan Pe 110 97% 20 Uno Oil Prod 8s, 1031. 9% 
93,100 International Pet 21% 24 + % 000 A we erecy Sine... 102% 100 20 Union Oj! of Cal 6s, "42,w 1.102 
14,000 Ohio Oil ; 293 301 9 Hyon NY ory Cop. A.. 100% 100% 2U 8 Realty 6s, 42, w! 100% 
, 600 National Transit S 25 . 19, 4 IN Y P ont a M 108 100 5 Un Ry of Hay 7's, ‘36 104% 
490 Magnolia Petroleum 240 251% + 6% ° 00 N see tank 100% 10d 48 Vacuum Oil ig... . 107% 
"100 N Y Transit ‘Sts 1% 173 : ew Mexico Lan 102 8% 8 Valvoline Oil 7s, Ser A, 37.102 
840 Prairie Pipe Line. 299 270 2% +13 , 100 Nixon Ney Cons Co. 7s 65 23 Wayne Coal 6s, 1937 72 
400 Penn Mex Fuel 23 «19 «(22 : ee a See teeeees FOREIGN BONDS 
140 Prairie Oil & Gas....670 630 670 +30 ao oe costes “— . . : ee a 
580 South Penn Oil 190 180 181 - 1,200 Park he 6% .30 90 Coblenz Ger 48. 0) 
110 Stand Oil of Kan 620 (05 620 +15 1,000 Peterson Lake . i” = 2 Ger 44s _ 
125 Solar Ref 11406 390 405 Ct be nn fp ce PUEERED «. 2 OS a ~ 
100 Southern FP ipe Line .. 97 94 96 27,600 Ray Hercules vee oh 2 8 50 Hamburg 4%s . 40 
90 Southwest Pa Pipe L.. 62 59% 62 5,000 Rex Con ,.. 6 BO BRhiaghes of Servs. Croats © 
165,000 Stand Oil of Ind 122% 116 121K@— % ‘8,000 Richmond " Cop’. -- cog: e pepeelineelined 
7.300 Stand Oil of Ky, new..100% 105% 109% + 1 2s 74,000 auto Sane M .-. one eee m .. — 81% 
2300 Stand Ol) Cal, new, wi63 59 63 + 3% eo Ot 2,000 San Toy Min..... ; —- madi, a > ween 
10 Stand Oil Neb 190 199 199 —5 Oy 01 2,000 Sandstorm Kendal) ... ; : - Series D, 172, w i 
20,00 Stand Oil N J, new, w i 43% 41% 43% 4+ 1% 2. 02 1,000 Silver Pick Cons. tM BU 2 Mex Govt 10-yr 6s, Ser B 
21.600 Stand Oil NY mali ot 13% wh 8%— % “I 13 30,200 Silver King Div Reorg 22% 14% 6 Mexican 5s ° 
885 Stand Oil of N. Y......576 540 572 +17 ~ ae 200 Silver Queen M Corp.. 20% 19% 15 Mexican Govt Ss 
30 Stand Oi! of Ohio 370 M5 «45 (+10 a 1,000 Silver King Cons. . = 100% 90% 14 Rep of Feru &, 15us 
360 Vacuum Oil 666 632 665 1 m0 0 5,000 Simon Silver Lead. sad an 9s 98 51 Rep of _golombia @4s, ext 
18,600 Vacuum Oil, new, w 1. 42% 40% 41% %, 3% dn Be 900 South Am Gold & P.. = . gn, 1927, w i. : oR 
) 10 12,000 Silver Mines of Am. 101% * 150 Rep of Argentina 7s, °23 100% 
MISCELLANEOUS OILS 19 .01 49,000 Spear H Gold M 28 11% 1 Russ Govt 5%s, 192! 12 
1s oz 14,000 Stewart Mining os 51% 11% 45 Russ Govt 6%s, 1919 13% 
1,000 Allen Oil .... 35 aa) 24 10 3,000 Stand Silver Lead..... .1! § ' 11 Russ Govt 5%s, ‘21, ctfs. 42, 
5,900 Alcon Oil Corp 2% 1% Ly ne 01 6,000 Success Mining 4 «| .40 44 +.01 264% 10% SO Russ Govt 6%s, 1919, ctfs 11% 
10,000 Allied Oll Corp.» — 02 03 A 98 20 12,200 Teck Hughes 9S .88 9 +.06 o% 98 168 Sugar Estates of Orient 7s, 
2,200 Ark Nat Gas... 9 9 - rhs 27 1,000 Temiskaming . $8 .28 .28 142, when issued.... 99 
11,000 Big Indian Ol & G..... 18) 15.19 es 1% 1% 1,500Tonopah Belmont ..... if 1% 1 . 105% 95% 58 Swiss Govt 5igs, 11/20 102 
100 British-Am ........606- 35 35 3a <i 4 47 15,700 Tonopah Divide .76 74 74 —.0) 32% 3% 139 U S of Mexico 4s, 1945 37 



























































Transactions: on the New York 
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High Low Last 











. 
07 07 
2ys 
» 
40 40 
1 ts 
254 25% 
34 1% 
1 l 
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In detail the bond dealings compare as 
with the corresponding week last 
Nov. 4,’22 Nov. 5,'21 
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The Struggle of the Copper Industry 
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ucts over the other metals used in build- 
ing. Why, then, you may ask, is it 
necessary that the builder of a home 
should take a firm position in demanding 
that the specifications for his home pro- 
vide for copper and its alloy wherever 
their use is possible? 

The reason is that architects and con- 
tractors must accede to the client’s 
orders to keep down costs wherever pos- 
sible. The builder plans to spend just 
so much for a home. It is the general 
experience that the building appropria- 
tion is exceeded when the plans come up 
for final consideration. It is found that 
an extra $500 or so is required. The 
home-builder is not willing to sacrifice 
a room or a porch or some other fea- 
ture. The architect is reluctant to 
change the house plan. Likewise the 
contractor. He prefers to have his con- 
struction work go through—to use good 
lumber, good brick, good stone, &c. Both 
architect and contractor want to keep 
the home-builder satisfied. But there is 
that extra $500. It is natural for them 
to take the course of least resistance. So 
they agree with the home-builder that 
retrenchments can be made in the ap- 
propriations for plumbing, roofing and 
hardware. The home-builder, unin- 
formed concerning true economy, makes 
a bad start. And that is how substitutes 
take the place of copper and brass when 
the home-builder fails to realize the 
error of his course. 

It has been estimated that six cents of 
every dollar spent for building goes for 
plumbing, 3.5 cents for sheet metal work, 
2.9 cents for roofing and 1.2 cents for 
hardware. These are the smallest items 
of expense in the building of a house. 
Yet these are the vitals of building, 
where deterioration first shows itself, 
and the cost of upkeep, repairs, replace- 
ments, is terrific, unless copper, brass 
and bronze are used. 

Question might be raised right here 
about the comparative costs of copper, 
brass and bronze and the substitute 
metals, and it is well to answer that 
question before going further. The sub- 
stitute metals are by no means cheap. 

For 2 8-100 cents more on the 
dollar the builder can obtain an ever- 
lasting copper roof. For 3% mills more 
on the dollar he can have everlasting 
brass for his plumbing. For 7-10 of 
a mill more on the dollar he can avoid 
perpetual leaks and renewals by using 
copper in leaders and gutters, flashings, 
valleys, &c. For % of a mill more on 
the dollar he can have permanently at- 
tractive, everlasting copper, brass and 
bronze hardware. 

In other words, for an additional cost 
of 2.5 cents on the dollar the builder 
may include copper, brass and bronze 
throughout his home. 


Curreat building activity is comprised 
very largely of residential construction 
—small houses and multi-family dwell- 
ings. It is believed that the shortage 
of this type of dwelling has been largely 
alleviated. With the arrested flow of 
building materials for that type of con- 
struction, it would seem logical to antici- 
pate an increasing construction of better 
types of housing, and of educational, in- 
stitutional, public and business build- 
ings. 

This simplifies the problems of the 
copper and brass industry, because in the 
building of better homes and business 
buildings the question of permanency is 
considered and no immediate economy is 
practiced which means false economy in 
the long run. 

The Copper and Brass Research As- 
sociation is advertising in publications 
read largely by those who have the 
means to build the better types of homes, 
as well as in the weekly publications 
of large circulation. Coupled with this 
advertising is an elaborate plan of prac- 
tical co-operation between producer and 
fabricator, manufacturer and dealer. 

It is the opinion of the copper indus- 
try that the automotive industry seems 
to be settling down to a period of pros- 
perity. Present unusual movement of 
cars is due, it is believed, in large 
measure to cheap money, enabling the 
financing of an exceptionally large per- 
centage of credit purchases. While this 
class of business will be curtailed in some 
measure by the increased demand for 
money with reviving business, still, in- 
creased prosperity will tend to offset any 
such decline. 


The copper industry is preparing for 
good, solid days in the automotive indus- 
try. It believes that the ultimate de- 
velopment of the automobile industry 
will be in the nature of the survival and 
strengthening of a smaller number of 
nationally appreciated makes; that these 
cars will depend for continuous public 
favor on ability to give longer, more 
economical service. 

The copper industry is also conducting 
a vigorous campaign for the increased 
use of copper and brass in the general 
industrial fields controlled by electrical, 
mechanical, chemical and metallurgical 
engineering. This includes the use of 
copper and brass in the manufacture of 
condensing, evaporating and circulating 
machinery and _ includes  condensors, 
pumps, vacuum pans, compressors, feed 
heaters, valves, &c.; electrical apparatus 
including motors, cables, lines, controls, 
fixtures, boards, &c.; special apparatus 
including all built-to-order and patented 
appliances, vats, piping, tanks, screens, 
presses, filters, &c. 

The copper industry is doing the wise 
thing in following first the line of least 
resistance. It is urging the use of cop- 
per and brass and bronze in places where 
the use of substitute metals is the most 
costly in the long run. The copper in- 
dustry takes the stand that its claims 
can bear the closest scrutiny and the 
moment they can’t they will step to one 
side and allow the manufacturer of sub- 
stitute metal to take charge. 

The copper man likes to look at New 
York’s sky line. It is a green sky line, 
a copper sky line. Those great build- 
ings, the greatest of their kind in the 
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will be used in connection with the Essex 
County Electric Railway. As a result, in 
the main, of the good crops harvested 
and the payment by the Government of 
approximately $80,000,000 within the 
next few weeks on the 1922 Victory loan, 
it is generally conceded that the Cana- 
dian bond market is in a strong technical 
position. And, besides these influences, 
there are the half-yearly interest pay- 
ments on Victory loans, one of which fell 
due Nov. 1, while another is payable 
Dec. 1. These two payments will total 
about $50,000,000. 

Owing to the inability of lake traffic 
to provide an adequate outlet for the 
large quantity of grain being received 
at the terminal elevators at Port Arthur 
and Fort William, shipments by rail, 
which usually do not take place until 
after the close of navigation in Decem- 


ber, have become quite heavy during the 
last week or two, some 200,000 bushels 
going out daily. Private enterprise in 
Vancouver is endeavoring to raise $500,- 
000 for the erection of another elevator. 
Last season over 7,000,000 bushels of 
grain were shipped through the single 
elevator at that port, and, whereas for- 
merly it was little used, the opinion ob- 
tains that increased capacity is urgently 
needed. Already over 8,000 tons of 
wheat have been booked for shipment 
this season to the Orient. 

Several large grain firms of Chicago 
having recently opened offices in Winni- 
peg, it is believed that that city is des 
tined to become the world’s largest fu- 
ture market, as well as the leading cash 
market. The latter position it has held 
for some years. 


world, are built with copper, brass and 
bronze throughout. The green copper 
roofs are ever vivid testimonials to the 
everlasting qualities of copper. The 
Woolworth Building, the world’s tallest 
office building, which rises 790 feet 
above the sidewalk and has 57 stories, 
is literally filled with copper and brass, 
from the huge copper lantern on the 
tower to brass water piping in the base- 
ment—many feet below the street level. 

Manufacturers of substitute metals do 
not deny the claims of the copper indus- 
try, but they do say the cost of copper, 
brass and bronze is frequently prohibi- 
tive and if it is not prohibitive it is un- 
necessary. Zinc is almost an immediate 
contender against brass in the hardware 
field and is competing with copper in 
the roofing field. One manufacturer in 
the East is experimenting with lead-clad 
steel for roofing. Aluminum has cut in 
seriously in the manufacture of cooking 
utensils. 

In every field copper and copper al- 
loys are being challenged. Rubber, 
bakelite and similar compositions; alumi- 
num, zinc, lead and nickel-coated steel 
and like stainless metals are being of- 
fered in place of copper, brass and 
bronze. The copper and brass industry 
has a real problem on its hands. The 
producer, the fabricator and the man- 
ufacturer, however, would be a whole lot 
more worried if they did not know deep 
down in their hearts that there really is 
no substitute for copper and brass. The 
man who can see beyond his nose is 
aware of this. 

The real problem of the industry is to 
make the plumber see that while the use 
of substitutes for brass pipe, for ex- 
ample, may seem +o be good business for 
hirn, because before long he will have to 
replace that pipe, it is in the long run 
very bad business; the hardware dealer 
must be taught that it is bad business to 
sell brass-plated steel screws even 
though there is more immediate profit 
for him in steel screws than in solid 
brass screws; the roofer must be taught 
to see that it is not good business in 
the long run to lay an inferior roof that 
requires upkeep expense and _ replace- 
ment every few years, instead of a cop- 
per roof, the life of which when properly 
laid is everlasting. 

The architect, the roofing contractor, 
the plumber, the sheet metal man, all 
must be taught foresight. They must 
see that what is to the best interests of 
the owner is also to their own best in- 
terests. That is common sense. That is 
good business. 

The task before the copper and brass 
industry is a huge one but it is interest- 
ing to note that the industry is already 
recovering much of the business which 
it lost during the war and is now turning 
its eyes toward new fields. 
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of tenancy and interest rates are usually 
high. The percentage of owned farms 
mortgaged is also high in these States. 
In the leading livestock States the per- 
centages of tenancy and interest rates 
are lower than in the crop States men- 
tioned. In the States where farmers re- 
ceive $30 or more from the sale of live- 
stock products out of each $100 from all 
farm sales, the average percentage of 
tenancy is still lower, being less than 
half of what it is for the entire United 
States, and interest rates also are much 
lower than the average of 6.1 per cent. 
for the entire country. As a rule, these 
are the States where the farming is di- 
versified, where the cash income is some- 
what more evenly distributed through- 
out the year and where farming risks 
are lower. In connection with the in- 
crease or decrease in farm tenancy, 
there should also be considered the in- 


crease or decrease in the number of 
farms in the various States. According 
to the report above mentioned, the 
States in which tenancy increased at a 
rate more rapid than the rate of de- 
crease or increase in the number of 
farms in the last decade were: West 
Virginia, Rhode Island, Connecticut, 
Massachusetts, New York, New Jersey, 
Pennsylvania, Vermont, Missouri, New 
Hampshire, Maine, Mississippi, Illinois, 
Ohio, Indiana, Kansas, Iowa, Michigan, 
Nebraska, Minnesota, Oregon, Utah, 
Colorado, Washington, South Dakota, 
Idaho, North Dakota, Arizona, New 
Mexico. The States in which tenancy de- 
creased at a rate more rapid than the 
rate of increase or decrease in farms 
were: Nevada, Oklahoma, Delaware, 
Florida, Alabama, Virginia, Tennessee, 
Texas, Kentucky, Georgia, South Caro- 


lina, Arkansas, North Carolina, Louisi- 
ana, Wisconsin, California, Wyoming 
and Montana. 

According to Spillman and Golden- 
weiser, the percentage of tenancy in this 
country was low when the settlement of 
new lands was in rapid progress and 
when ownership was more easily ac- 
quired. These authors present facts 
showing that, in a general way, tenant 
farming is a step toward ownership. A 
very large percentage of tenants consists 
of young men. As they become older the 
percentage of tenancy falls. While the 
large number of tenant farmers in this 
country may indicate progress toward 
ownership, there is no doubt, on the 
whole, tenancy is slowly increasing. 
From 1880 to 1910 the total number of 
farms in the United States increased 
from 4,009,000 to 6,361,500. In the same 





period both owners and tenants in- 
creased in numbers, although the ten- 
ants increased at a faster rate. From 
1910 to 1920, however, the number of 
owners dropped from 4,006,826 to 3,993,- 
539, a decrease of about three-tenths of 
1 per cent., while the tenants increased 
4.2 per cent. Professor R. A. Seligman 
(Principles of Economics, 1921, p. 389), 
quoting population and farm ownership 
figures up to 1910, states that in 1850 
there was one farm owned for every 
fourteen persons outside of cities of 
8,000 inhabitants and more, and that in 
1910 the ratio was exactly the same. 
Using the 1920 population figures in thir 
way, with.cities of 8,000 and more ex- 
cluded, together with the number of 
farm owners for that year, it is found 
that the ratio has changed to 1 to 15, or, 
to be more exact, 1 to 14.9, which also 
indicates that the trend has changed. 
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*Norway 6%s, epee 
Norway 68, 1923 


Norway, King. of, 8%, sk . 40... 
Norway 8s, 1920......... “ee 


POLAND: 


Polish Govt. 5s.. 

Polish Govt. 5s........ 

Polish External 6s. 

Polish Govt. Internal 5s.... 
Polish Govt. External 6s, 1940.. 


RUSSIA: 


Russian 5s, on 
Russian 5%s, 1926.......... ae 
Russian 5%s, 1921, cert......... 
Russian 5%s, 1921.... 

Russian 6%s, 1919........... ‘ 
Russian 6%s, 1919, cert....... 
Russian 6%s, 1919......... aa 
Russian 6%s, 1921............. 
Russian Pxternal 5a, 1921.... 
Russian External 6%s, 1926. 
Russian 6%s, 1919.......... 


RUMANIA: 


Rumanian reconstruc. Ss, 1920. 
Rumanian reconstruc. Ss, 1920. 


SWEDEN: 
Sweden, King. of, 6s, 1939... 


SWITZERLAND: 
Swiss Confederation 5%s, gold. 
Swiee Confederation 8s, s. f.... 


URUGUAY: 
Uruguay 
Uruguay 
Uruguay 
Uruguay 
Uruguay 
Uruguay 


Eee 


errr 





Bid 


42% 
42% 
42% 
42 


FES 


103% 


104% 
115 


Offered 


an 


103% 


1n4y 
116 


Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Pynchon & Co., 111 Broadway, N. ¥.C hetcee on Rector $13 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
C. B. Richard & Co., 29 B'way, N.¥.C. Whitehall 500 
A. A. Housman & Co., 20 Broad St., N. Y. C..Rector 6330 
Pynchon & Co., 111 Broadway, WEG... ccccs Rector 813 
C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Jerome B. Sullivan & Co. , 42 B’ way, N. Y.C.. Broad 73x0 
Pynchon & Co., 111 Broadway, N-.Y.C... .-Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Dunham & Co., 43 Exchange PL, N.Y. ue -Hanover 8300 
C. B. Richard & Co., 29 B’way, N.Y.C.. Whitehall 500 
Pynchon & Co., 111 ‘Broadway, 4 tee 3 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C.. 
Pynchon & Co., 111 Broadway, A eee Rec 

C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Jerome B. Sullivan & Co,, 42 B’ wer. yr ¥. C..Broad 7130 








Dunham & Co., 48 Exchange Pi., . -Hsnover 8300 
Pynchon & Co., 111 Broadway, N. So er Rector 813 
A. A. Housman & Co,, 20 Broad St., N, ¥. Cc, acter 6330 
Pynchon & Co., 111 Broadway, N.Y.C,....... Rector 813 
Pynchon & Co,, 111 Broadway, N.Y.C........ Rector 813 


A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 


42 B’way, N.Y.C..Broad 7130 
B'way, N.Y.C. Whitehall 500 
N.Y.C...Hanover 8300 


Jerome B. Sullivan & Co., 
C. B. Richard & Co., 29 
Dunham & Co., 43 Exchange PI., 


A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
A, A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, CUE copace Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


.. Rector 


A. A. Housman & Co., 20 Broad St., N. 
Rector 6330 


Y.C 

A. A. Housman & Co., 20 Broad St., N.Y.C.. 

Pynchon & Co., 111 Broadway, A Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C... ..Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., .-Rector 6530 
A. A. Housman & Co., 20 Broad St., Rector 6330 





Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 


A. A. Housman & Co., 20 Broad St., N. Y. C..Rector 6330 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C..road 7130 
A. A. Housman & Co., 20 Broad St., N. Y.C.. Rector 6330 


Pynchon & Co., 111 Broadway, N WAR wid.i02 Rector 818 
C. B. Richard & Co., 29 B’way, N.Y. Cc. 
Jerome B. Sullivan & Co., 
Dunham & Co., 43 Exchange Pl., 





Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 


A. A. Housman & Co., 20 Broad St. 


» N.Y.C. 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., Fs Y.C..Rector 6330 
Pynchon & Co., lil Broadway, 7 ape Rector 813 
A. 4. Housman & Co., 20 Broad Bt, ‘NY. .Rector 6330 
Pynchon & Co., 111 Broadway, i 2 apapapy Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. ... Reetor 813 
A. A. Housman & Co., 20 Broad St., N.Y C.. Rector 6330 
Jerome B. Sullivan & Co., 42 Age N.Y.C..Broad 7130 
Dunham & Co., 43 Exchange Pl., N.Y.C.. .Hanover 8300 
Pynchon & Co., 111 Broadway, N.Y.C ....Rector 813 
A. A. Housman & Co., 20 Broad St., N. "Y.C.. Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
A. A. Housman & Co., 20 Broad St., N. Y.C..Rector 63:0 


111 Broadway, N.Y.C........ Rector 813 
43 Exchange Pi., N.Y.C...Hanover 8300 
42 Bway, N.Y.C. .road 7130 
Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broai 7130 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6.550 
Pynchon & Co., 111 Broadway, Re Rector 813 
Dunham & Co., 43 Exchange P!l., N.Y.C...Hanover 8300 
Dunham & Co., 43 Exchange Pl., N.Y.C.. “Hanover 8300 


Pynchon & Co., 
Dunham & Co., 
Jerome B. Sullivan & Co., 


A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6530 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6/.30 
Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 
Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6530 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6530 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
C. B, Richard & Co., 29 B’way, N.Y.C....Whitehall Sov 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6 

A. A. Housman & Co., 20 Broad St., N.Y.C. ‘Rector B220 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. ...-Rector 813 
A. A. Housman & Co., 20 Broad St., N. Y.C. . Rector 
Pynchon & Co., 111 Broadway, w.3.C.. .. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C...... .Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 


.. Whitehall 500 


C. B. Richard & Co., 29 B’way, N.Y.C. 
. Whitehall 500 


C. B. Richard & Co., 29 B’way, N.Y.C. 


Ounham & Co., 43 Exchange Pl., N.Y. C.. Hanover 8300 
Dunham & Co., 43 Exchange Pi. N.Y.C...Hanover 8300 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. ..Rector 813 


Y.C..Rector 6330 
..Reotor 6330 
7.C..Reotor 6330 


A. A. Housman & Co., 20 Broad St., N. 
A. A. Housman & Co., 20 Broad St., N. 
A. A. Housman & Co., 20 Broad St., N. 
A. A. Housman & Co., 20 Broad St.. N.Y.C..Recetor 6330 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Dunham & Co., 43 Exchange P1., N.Y.C...Hanover 8300 
C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Dunham & Co., 43 Exchange P!., N.Y.C...Hanover 8300 


i | 
at 


29 B’way, N.Y.C....Whitehall 500 


C. B. Richard & Co., 
42 B’way, N.Y.C..Broad 7130 


Jerome B. Sullivan & Co., 


Pynchon & Co., 111 Broadway, N.Y.C. -Rector $13 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadway, ) fe Rector $13 


N.Y.C...Hanover 8300 
N.Y.C. -Rector 6330 
Cc -Rector 813 


Dunham & Co., 43 Exchange P1., 
. A. Housman & Cc., 20 Broad ‘st. 
Pynchon & Co., 111 Broadway, N.Y 


. A. Housman & Co., 20 Broad St., N.¥.G. Rector 6330 
Dunham & Co., 43 Exchange Pl., .N- Y.C.. Hanover 8300 
Pynchon & Co., 111 Broadway, N.Y.C........Rector $13 





FOREIGN SECURITIES, INCLUDING NOTES—Continued 


ARGENTINA: 
Buenos Aires 3%s, 1906......... 
Buenos Aires 58, 1915.......... 


Buenos Aires gold 5s, 1944..... 
Buenos Afres gold 5s, 1944 (£20) 
Buenos Aires gold 5s, 1944 (£10) 
Buenos Aires 5s, 1944 (£20).... 
Buenos Aires 5s, 1944 (£10).... 
Buenos Aires 6s, 1926 
Buenos Aires 6s, 1926.. 
Cedula 6s 





AUSTRIA: 
Vienna 5s, 1921....... 


BRAZIL: 


Rio de Janeiro (State of) 5s, '34. 
Rio de Janeiro (State of) 5s, ’65. 
Rio de Janeiro (City of) 6s, '19.. 
Rio de Janeiro 5s, 1909 
R‘o de Janeiro 6s, 1919.......... 
dl of ee 
Sao Paulo 5s, 1905..... 
Sao Paulo 5s, 1907..... 
Sao Paulo 5s, 1907.... 
Bee POMS Gh 1998. i... ccccccccs 
Sao Paulo 8s, 1936 
Sao Paulo 6s, 1943.............. 
Sao Pavlo 8s (guilder). 
Sao Paulo 88 (guilder).......... 
Sao Paulo §s (guilder)........ 





CANADA: 


Calgary 68, 1924.............. 7 
GE GN, Bosc cccceseccseses 
f= ere 
Edmonton, Alberta, 6s, 1924..... 
xt. Winnipeg Water Dist. 5s, '23 
+t. Winnipeg Water Dist. 6s, "23 
London, City of, 6s, 1923........ 
London, City of, Us, 1928........ 
Maisonneuve, Mont-Que., 5s, ‘54. 
Maisonneuve, Mont. -Que., 5%s,'30 
Montreal, City of, 6s, 1922 
Montreal, City of, 6s, 1923..... 
Montreal, City of, 5s, 1956...... 
Ottawa 5s, 1944 
Point Grey 5s, 
Point Grey 5s, 1961........ Eden 
Point Grey 5s, 1062........... a 
Quebec 5s, ides 
Toronto 6s, 
Toronto €s, 
Toronto Harbor Com. 4%s, 1 
Toronto 5%s, 1929 
Torunto 4%s, 1925.............. 
Vancouver 4%s, 1925 .......... 
Vancouver 4%s, 1928 ° 
Vancouver 4%s, 1933 

Victoria 4%s, 1925 
Victoria 6s, 1928 
Winnipeg 6s, 1926.. 
Winnipeg 6s, 1930 


CZECHOSLOVAKIA: 


Carisbad 48 .........006:- eheas 
errr 
PUES SD oc ccc vecececeescesocs 


DENMARK: 


Copenhagen 4s, 1949......... 

Copenhagen 4s, 1949............ 
Copenhagen, City of, 5%s, 1944. 
Danish Con. Municipal 8s, 1946. 


FRANCE: 

Bordeaux 6s, 1934....... 
Bordeaux 6s, 1934.. 
Lyons 6s, 1934..... : 
Marseilles 6s, 1934..... 


GERMANY: 


Berlin 4s ........- deekes ooaks 
Beet 40 .ncecccccess onakeewses 
Berlin 48 ......... jaaenes 
Berlin 5s, Dutch issue. ‘ 








Breenem GIGS: <2. cccccscccccccs 
Bremen 4% ........--+- i aia 
Coblenz 4g ......-+--- 
Coblenz 4s 
Coblenz 4s 
Jologne 4s ee 
Cologne 43 ........-- Samataweed 
Cologne 4s ... 

Cologne 48 ..... jaawee 
Darmstadt 4%8 ....---++-+. ee 
Dresden 48 .....-+-+++++> si 
Dresden 48 .......+seeeeeees 
Dresden 4s ..... “~ 
Dresden 4%s éods 
Duisburg 4% .......-++++> 
Dusseldorf 4s .. 
Dusseldorf 4s 
Dusseldorf 4s 
Elberfeld 5s 


Frankfort 48 ......+++.- 
Frankfort 4s 
Frankfort 4s .......- aeeeoune 
Frankfort 5a .......-+----e0e:- 

Frankfort 5s .. re 
Frankfort 5s .........+- 


Greater Berlin 4s.. aa 
Greater Berlin 48.........- 

Giessen Gd ...ccsccsecccceees ; 
Hagen Ga .......-s-eseeeees ; 
Hamburg 
Hamburg 
Hamburg 
Hamburg 
Hamburg 
Hamburg 
Leipzig 4%48 ...-.. askew 
Leipzig 5s 
Munich 4s 
Munich 4%s 
Munich 5s 
Munich 5s 
Munich 58 
Nuernberg 4s .....---0+-es0005 
Nuernberg 4s 
Remscheid 58 ......-+««+- , 
Solingen 5a ....-..sseseeee 
Stuttgart 4s 
Stuttgart 4s 
Stuttgart 4s ...... weceuees 











HUNGARY: 


Budapest 4%s 
Budapest 68 . 


JAPAN: 
Tokio, City of, 5s, 1952........ 


NORWAY: 


Bergen, City of, 88, 1945....... 
Christiania, City of, 8s, 1945.. 








MUNICIPAL ISSUES 


Bid Offered 

42% 44% A. A. Hovsman & Co., 20 Broad St., N.Y.C. 
60 &2 A. A. Housman & Co. 20 Broad St., N.¥.C 
59 62 Pynchon & Co., 111 Broadway, Ss 2 ay 
5 ic) Pynchon & Co., 111 Broadway, N.Y.C..... 
55 57 Pynchon & Co., 111 Broadway, N.Y.C..... 
58 ‘0 A. A. Housman & Co., 20 Broad St., N.Y.C 
54 56 A. A. Housman & Co., 20 Broad St.. N.Y.C 
95 96 A. A. Housman & Co., 20 Broad St., N.Y¥.C 


Pynchon & Co., 111 Broadway, ( * Ww. ee 
243 C. B, Richard & Co., 29 B’way, N.Y¥.C.. 








-Rector 6330 
.. Rector 6330 
..- Rector 813 
..-Reetor $13 
--.-Rector 813 
-Rector 6330 

-Rector 6330 
. Rector 6330 
...-Rector 813 
Whitehall 500 


iy 3 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
70 74 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6329 
55 60 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
99% 100% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
70 73 Pynchon & Co., lll Broadway, N.Y. PSs Rector 813 
99% 100% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 513 
67% €8% Pynchon & Co., 111 Broadway, N.Y.C........Rector $13 
67% 68% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
55 57 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 

57 iyasiee & Co., 111 Broadway, N.Y.C........ Rector 813 

83 M+ A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 

98% 99 L. & Co., 111 Broadway, 3 2 eee Rector ¥13 

82 83% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

370 375 Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 

373-378 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
370 = 375 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector ti 

100% Pynchon & Co., 111 Broadway, N.Y.C.. ...-Rector $13 

101 105 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 

101 104 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 

99 100% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

98% 9 Pynchon & Co., i111 Broadway, N.Y.C........ Rector 813 

99% 101 Pynchon & Co., 111 Broadway, N.Y.C .-+-Rector 513 

° Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

100 102 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 

91 i w. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 3813 

98% 100 Pynchon & Co., 111 Broadway, N.Y.C .-Rector 813 

99% W. O chon & Co., 111 Broadway. N.Y.C. ...-Rector 313 

99% W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

99% W. O. Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 

94 6 60W~.O Pynchon & Co., 111 Broadway, N.Y.C. .. Rector 813 

88 W.O Pynchon & Co., 111 Broadway, N.¥Y.C. ..-Rector 813 

%& W.O Pynchon & Co., 111 Broadway, N.Y.C.. .- Rector 513 

84 W.O, Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 

w.o Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 

192% Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 

106 Pynchon & Co., 111 Broadway, N.Y.C........Rector $13 

90 Pynchon & Co., 111 Broadway, N.Y.C. ..-Rector 813 

100 102 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 

9 Pynchon & Co., 111 Broadway, N.Y.C. ..-Rector 813 

97 W.O Pynchon & Co., 111 Broadway, N.Y.C.. ...-Rector $13 

“ Pynchon & Co., 111 Broadway, N.Y.C. ....Rector 813 

Pynchon & Co., 111 Broadway, N ..--Rector 813 

Pynchon & Co., 111 Broadway, N ..-Rector 813 

Pynchon & Co., 111 Broadway, Rector $13 

Pynchon & Co., 111 Broadway, > fe .-Rector 813 

Pynchon & Co., 111 Broadway, N.Y.C. .Rector 313 

21% 23% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 


C. B. Richard & Co., 29 B’way, N.Y.C. 
Dunham & Co., 43 Exchange Pi., N.Y.C.. 






"Whitehall 500 
-Hanover 8300 


73 76 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
72 76 Pynchon & Co., 111 Broadway, se a, Rector 3813 
{ 9014 Pynchon & Co., 111 Broadway, N.Y C .Rector 813 
107% 108% Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
78% ##78% A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector €350 
78% 79% Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
78% 79% Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 
78% 79% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
& Jerome B. Sullivan & Co., 42 B’way, N.Y.C..E-road 7130 
% C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
SM Farson, Son & Co., 115 Broadway, N.Y.C. Rector 7671 
% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
% Jerome B. Sullivan & Co., 42 B way, N.Y.C..Broad 7130 
% Dunham & Co., 43 Exchange F.., B.Y6 Hanover 8300 
% Jerome B. Sullivan & Co., 42 Bway, N.Y.C. Broad 7120 
SM Cc. B. Richard & Co., 29 B’way, N.Y.G....Whitehall 500 
% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
y Dunham & Co., 43 Excnange Pl., N.Y.C Hanover 8300 
% C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
By Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
2 30 Farson, Son & Co., 115 Broadway, N.Y.C. Rector 7671 


Jerome B. Sullivan & Co., 42 B’way, N.Y.C 


Cc. B. Richard & Co., 29 B’way, N.Y.C... 
Jerome B. Sullivan & Co., 
C. B. Richard & Co., 29 B’way, 
Dunham & Co., 43 Exchange Pl., N.Y.C 
Dunham & Co., 43 Exchange Pl., N.Y.C.. 
Farson, Son & Co., 115 Broadway, N.Y.C. 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C. 
C. B. Richard & Co., 29 B’way, N.Y.C 
Dunham & Co., 43 Exchange PI., N.Y.C.. 
Farson, Son & Co., 115 Broadway, N ¥ Cc 
Dunham & Co., 43 Exchange Pl., N.Y 

C. B. Richard & Co., 29 B’way, N.Y. G. 
Jerome B. Sullivan & Co., 42 B’ way, N.Y. Cc 
C. B. Richard & Co., 29 Bway, N.Y.C 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C 
Dunham & Co., 43 Exchange Pi., BW. 8eG... 
Dunham & Co., 43 Exchange Pl., N.Y¥.C 
Jerome B. Sullivan & Co., 
Jerome B. Sullivan & Co., 
Farson, Son & Co., 115 Broadway, N.Y.C 
C. B. Richard & Co., 29 B’way, N.Y.C... 
Jerome B. Sullivan & Co., 
Dunham & Co., 43 Exchange Pl., N.Y.C 
Jerome B. Sullivan & Co., 
C. B. Richard & Co., 29 B’w N.Y.C. 
Dunham & Co., 43 Exchange *i., N.Y.C. 
C. B. Richard & Co., 

C. B. Richard & Co.. 
Dunham & Co., 43 —— Pl., N.Y.C 
C. B. Richard & Co., 29 B’way, N.Y.C. 
Jerome B. Sullivan & Co., 42 B’ way, N. y.c 
C. B. Richard & Co., 29 B’ way, N.Y.C. 
Dunham & Co., 43 Exchange Pl., N.Y.( 
Dunham & Co., 43 Exchange PI., N.Y.¢ 
C. B. Richard & Co., 29 B’way, N.Y. C. 
Farson, Son & Co., 115 Broadway, N Y.C 
Farson, Son & Co., 115 Broadway, N.¥.C 
C. B. Richard & Co., 29 B’way, N.Y.C. 
Dunham & Co., 43 Exchange Pi., N.Y.C. 
Jerome B. Sullivan & Co., 


N.Y.C.. 


29 Bway, i A 


FRAFKKEFKAKEKEE KEKE KKK KKK Ket rr ete FFFFE FER 


FRAKES KERR RRR RR I a tata eK 


SANTO DOMINGO REPUBLIC: 


Dominican Republic 5s, 1958.... 
SWITZERLAND: 


Berne, City of, 8s, mun.ext. a 


Zurich, City of, 8s, , ” ae 


4 aod C. B. Richard & Co., 29 B’way, N.Y.C. 
% % C. B. Richard & Co., 29 B’way, N.Y.C. 
69 70 Pynchon & Co., 111 Broadway, N.Y.C..... 
108 110 Pynchon & Co., 111 Broadway, N.Y.C..... 
109% 110% Pynchon & Co., 111 Broadway, N.Y.C..... 
93 94, Pynchon & Co., 111 Broadway, N.Y.C..... 
108 110 Pynchon & Co., 111 Broadway, N.Y.C..... 
lll 111% Pynchon & Co., 111 Broadway, N.Y.C 


42 B’way, N.Y.C.. 
. Whitehall 500 
-Hanover 8300 
-Hanover 8300 


42 B’way, N.Y.C.. 
42 B’way, N.Y.C.i5 


42 B’way, N.Y.C 


= “4 way. N.Y.C 
.. Whitehall 500 
-Hanover 8300 
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Whitehall 500 


42 B’way, N.Y.C 
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FOREIGN SECURITIES, INCLUDING NOTES 
STATE ISSUES 

















CANADA: Bid Offered 
Alberta 4%s, Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
0 Alberta Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
0 Alberta Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
13 Alberta Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
13 Alberta 5%s, I’ynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
13 Alberta Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
30 Alberta Pynchon & Co., 111 Broadway, N.¥.C -Rector 813 
30 Alberta Pynchon & Co., 111 Broadway, N.Y. Rector 813 
30 berta Pynchon & Co., 111 Broadway, N.Y. Rector 813 
13 Alberta Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
00 Alberta Pynchon & Co., 111 Broadway, N.Y. . Rector 813 
Albefta Pynchon & Co., 111 Broadway, N.Y. ..Rector 813 
ritish lumbia 4%s, 1925. 95% 997% Pynchon & Co., 111 Broadway, N.Y Rector 813 
British Columbia Be 9% Ww Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
0 British Columbia 5s, % 97 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
British Columbia 6s, 99% 101 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
British Columbia 6s, J 9914 101 Pynchon & Co., 111 Broadway, Rector 813 
British Columbia 6s, 99% 101 Pynchon & Co., 111 Broadway, N. Rector 813 
0 British Columbia 5%s, 1939.... %%% 101% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
D ‘British Columbia 6s, 1941....... 104 106 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
| of Newfoundland 5%s,’39. 98 100 Pynchon & Co., 111 Broadway, N,Y.C........ Rector 813 
3 J mse of Newfoundland Ses. 43 98 100 Pynchon & Co., 111 Broadway, N,Y.O,...,.... Rector 813 
3 Colony of Newfoundland 6%s,'28 102 103 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
3 Colony of Newfoundland 6%s,'36 10+ 106 Pynchon & Co., 111 Broadway, N,Y.C........ Rector 813 
toba = See spna 9g Pynchon & Co,, 111 Broadway, N.Y.C Rector 813 
4 Manitoba Site, 1939... ccceceses 101% 102 Pynchon & Co., 111 Broadwey, N.Y. -+++-Rector 812 
3 Manitoba 5'zs, 1942 Pynchon & Co., 111 Broadway, N,Y.C Rector 813 
} Manitoba 6s, 1925.. Pynchon & Co., 111 Broadway, N.Y. Rector 813 
: Manitoba 6s, 1928..... Pynchon & Co., 111 Broadway, N.Y. Rector 813 
, Manitoba Ss, 1930...... Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Manitoba S. 1931, M. & Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Manitoba 6s, 1931, J. & J Pynchon & Co,, 111 Broadway, N,Y. Rector 813 
| Manitoba 6s, 1946.......... Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
wick 5%s, 1929...... 99% 101% Pynchon & Co,, 111 Broadway, N.Y.C........ Rector 813 
New sewer = |) 101 103 Pynchon & Co., 111 Broadway, N,Y.C.. . Rector 813 
: Nova Scotia 6s, 1925............ 100 102 Pynchon & Co,, 111 Broadway, N,Y.C...... -Rector 813 
4 Nova Scotia 6s, 1928.........+- 100% 102% Pynchon & Co., 111 Broadway, N,Y.C...,.... Rector 813 
: Nova Scotia 6s, 1930..........- 101 103 Pynchon & Co., 111 Broadway, N,Y.C 
4 Nova Scotia 6s, 1936............ 104 106 Pynchon & Co,, 111 Broadway, N.Y.C 
o 926. 16 Pynchon & Co., 111 Broadway, N,¥.C 
Ontario és: 1943. 168 Pynchon & Co,, 111 Broadway, N,Y.C.. 
Ontario 5s, 1923 Pynchon @ Co., 111 Broadway, N,Y¥.C > 
; Ontario 5s, 1952... Pynchon & Co., 111 Broadway, N.Y.C.. i : 
Ontario S%s, 1925 I. Pynchon & Co,, 111 Broadway, N,Y,.C “ : 
Ontario 5%s, 1929........-.-.44 100 101 Pynchon & Co., 111 Broadway. N,¥.C...,.,.. ste 3 
Ontario 5%s, 1937.......... 101 1U3 Pynchon & Co., 111 Broadway, N,Y¥.0 hee >» Rector 81: 
7 Ontario Ga, 1923. ........c-seee- 99% W. O. Pynchon & Co., 11] Broadway, N.Y.C........ Rector 813 
Ontario 68, 1925........06-eeeee 100 102 Pynchon & Co., 111 Broadway, N,Y.C seeeeece Rector 813 
j Ontario Ge, 1928.......ccscseces 100% 102% Pynchon & Co., 111 Broadway, N.Y.C..,...-- Rector 813 
ebec 3 concer cceeveccces 67 W.O. Pynchou & Co,, 111 Broadway, N,Y.C,....++-; Rector 813 
dt 98 §¥% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Quebec pan cicnynsannace 100% W. O. Fynchon & Co., 111 Broadway, N,Y.C........ Rector 813 
Saskatchewan 4s, 1923.......... 98 ©9% Pynchon & Co., 111 Broadway, N,¥.C,.,..... Rector 813 
Saskatchewan 5s, 1925........-- 9% 9 Pynchon & Co., 111 Broadway, N,Y.C cceesens Rector 813 
Saskatchewan 5s, 193f.......... 95 97 Pynchon & Co., 111 Broadway, N,¥.C jeeesiewe Rector 813 
t Saskatchewan 5%s, 1946........ 100% 102% Pynchon & Co., 111 Broadway, N.¥.C eeeceoes Rector 813 
Saskatchewan 6s, 1925.......... 99% 101% Fynchon & Co., 111 Broadway. N.Y.C........5 Rector 813 
INDUSTRIAL ISSUES 
FRANCE: 
’ e 6s, 1960.. 60%, «fil Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Midi = | —— 6s, 1960.... 60% 1% A ee Housman & Co., 20 Broad St., Ge Y.C..Rector &+ 
j Midi Ry. of France 6s, 1960 61 62 Dunham & Co., 43 Exchange Fi., N.Y ¥.C.. -Hanover 8300 
Paris-Orl. Ry. of France 6s, ° 60 G1 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Paris-Orl. Ry. of France 6s. 69 ® Pynchon & Co., 111 Broadway, N.Y:C... Smad barm Rector 813 
Paris-Orl. Ry. of France 6s, 56. 59 60 A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 653 
k es 
4 q: A. A” Sree rs a % C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 
~A. Ee Sere errr a4 34 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Brond 7 7 
j Badische Anilin & Soda 4%s. ly 1 Jerome B. Sullivan & ee 4° a eee 7130 
Soda 4s... iy 1 Dunham & Co., 43 Exchange ., N.Y.C...Hanover 8300 
aia fenestonn | ¥ 29 B’way, N.Y.C....Whitehall 500 


B. Richard & Co., 


PUBLIC UTILITIES—Continued 


























Bid Offered 
Gen. Gas & Elec. 7 89 96 
Georgia Lt., P. & Ry. 76 83 
Georgia Lt., P. & Ry 7s, *25 5 95 
Georgia-Caro. Pow. Ist 5s, 1952. 74% 76 
Great Western Pow. ist 5s, '46. 94 95% 
Havana Elec. Ry. 5s, 1952...... 91 92% 
Flome T.&T.(Spokane) Ist 5s,’36 92 94% 
Houston Lt. & Pow. 5s, 1931.... 94 97 
Hydro Power Co. 5s, 1951...... 98 100 
Idaho Power Co. Ist 5s, 1947.. 90 93 
Ind. & Mich. Elec. 5s, 1957..... 91% 93% 
Indianapolis Gas 5s, 1952. r 88% RK9x 
Indiana Power Ist 7%s, 194 102 104 
Indianapolis Gas Ist 5s, 1952... 989 92 
Knoxville R. & L. Co. ref. 58,46 84 86 
Laurentide Pow. 5s, 1946........ 4% 9% 
Laurentide Pow. Co. Ist 5s, "46 94% 961 
Long Island Lighting 5s, 1936.. 931% 95 
Los Angeles Ry. 1st & ref. 5s, "40 78 82 
Mad. River Pow. Co. 1st 5a, ‘on oS 100 
Memphis St. Ry. Ca, Ss, 1945. 77 79 
Michigan United Rys. 5s, 1936. 3 
Middle West Util. B 8s, 1940.. 108 106 
Milwaukee Gas Light 4s, 1927.. 92 93 
Minn. St. Ry. & St. P. Ry.5s,’28 91 93 
Miss. Riv. Pow. Co. 1st Ss, 1951. 91 93 
Miss. Riv. Pew. i 7s, 1935 101 103 
Mobile Gas 5s, 1924.......... - 94 
Mont, L., H. & P. ist col. Ha 33 93 41% 
Mont. Pub. Service 5a, 2% 838% 
Mont. Lt., H. & P, 5a, 93 95 
nt. Tramway 5s, 1941 89 91 
Nashville Ry. & Lt. 5s, 1953 90 93 
Nashville Ry. & Lt, 5s, 19% 80 82 
Nebraska Pow, Carp, lat 101 103 
Newark Gas (tis, 1044. w.o 
New England Pow. Co_ist 58,°51 100 102 
Newport N. & H, R. G.&B,5a,'44 80% 8 
New Orl. Ry, Lt. gen. 4%, ‘35. 71 75 
North. Ont. iA a5 row. @a, "31. 87% 89% 
New Orl. Ry. - 7% notes.. 68 73 
Newport News Be * W. 5a, '42. W. O. 
Niagara Falls Power 5a, 1989. . 99% 101 
Niagara Falls Peawer 6a, 1932.. 102 105 
Niagara, Leek, & Ont. 6%, 1958. 99 101 
North. Gal. Pow. 5s, 1948. » 97% 
Northern Elec. Ist fg, 1938..... 91 93 
Northern Ohio Trae, & Lt. 6s,'26 95 97 
Northern Ont, Lt. & P. Ist 6a,'31 89 90% 
Northern Ohio Trae. & Lt. 5s,’5 xO ss 
Northern Ohio Trac. & Lt.4s 77 82 
Northern Ohio Trac. & Lt. 58,'33 5 ‘ 
Nova Scotia Tram.-Pow, 58, '46 83 85 
Ohio Public Service Ta, 1947.... 101 102 
an eo i, ee - 4 
tate Tel, 58, 1944, 98% 4% 
Ohio & Western Utility ds, 1929. 87 90" 
kla. G. E. Ist & ref. Ts, "41 101 103 
ae & %. B, St, Ry. lst 58,'28 83 85 
Ontario Pow, Co, Jat 5a, 1943.. 96 98 
Pacific Pow. & Lt, Co. Ist 5s,’30 91 93 
Parr Shoals Pow, Co. Se, 1952.. 83 86 
Pa.-Ohio Pow. & Lt. 7%a, 1940.. 105 
Pa.-Ohio Pow. & Lt. 8s, 1930... 101% . 
Pa. & Ohio Pow. & Lt. ist 88,30 101 193 
Pa. & Ohio Pow. & Lt.1st7%s,'40 104 196 
Pa. Pow & Lt. Ist 7s, 1951..... 105 106% 
Pennsylvania Util. 68, 1926..... 93 a6 
Portland Gas & Coke ist 58, "40 90 92 
Provincial Lt., H. & P. 1st 58,'46 92 95 
Puget Sound Elec. a. 1982..... 86 Ra 
Puget Sound Pow. & wy Ri "41 ron 1% 
Richmond Lt. & R. R. 1962.. 623 67% 
Rio de Janeiro Tram. Th. & P. 
_ i § aeerree 85% 86% 
Rio de Janeiro Tr., Lt.& 5 85% 7 
Rio de Janeiro Tr., Lt&P.5s 86 7 





"35 
Roanoke Water Wks. Ist és. "36 «84 
Rockford Elec. Co. Ist&ref.5s,'39 94 








Pynchon 





Pyncho 
Pym ioe 
Pynch 
Pynchor 








Pynche T 
Alfred | 
Pynchor 
Pynchon 
Pynchor 
Pynchon 
Pynchon 
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: Hamburg-American Line 4%s.. a y 1% Cc 
Hamburg-American Line 4%s... % 1% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Hamburg-American Line 4%s.. ly 1% Dunham & Co., 43 Exchange Pl., ay td 8300 
German Gen. Elec. —— eoeccceee % % Dunham & Co., 43 Exchange Pl., N.Y -Hanover 8300 
CT C6655 4095.40 cetseseeess % hy C. B. Richard & Co., 29 B’way, N.Y. G. . Whitehall 500 
PE TE pawl bceseveveesecaeees % ly Jerome B. Sullivan & Co., 42 B’way, N.Y.C. .sroad 7130 
»Krupp 5s SS ee ee % MW C. B. Richard & Co., 29 B’way, N.Y.C. . Whitehall 500 

BUD GO cccccsccccccceces % a Dunham & Co., 43 Exchange Pl., N.Y. Cc. - Hanover 

North German Lloyd 4%s....... 1 15, C. B. Richard & Co., 29 B’way, NN. Y.C.... Whitehall 500 

a North German Lloyd 4%s....... 1 154 Jerome B. Sullivan & Co., 42 B’way, N.Y.C. -Broad 7120 

| North German Lioyd 4\%s....... ly 1% Dunham & Co., 43 Exchange Pl., N.Y¥.C...Hanover 8300 
EN, Barnett wee suceud ps oss yy 1g C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 

i MEXICO: 

; educ.&Mines 6s,'24 29% 34% Pynchon & Co., 111 Broadway, N.Y.C. ...Rector 813 

; poy = eee: . be 27 32 Jerome B. Sullivan & Co., 42 B’way, N.Y.C Broad 7130 

PUBLIC UTILITIES 












































» 2 . Ist 6s, 1950.... 100 102 Pynchon & Co., 111 Broadway, N.Y. Cc. ree Rector 813 
poy Ries rE lst 5s, 1962.... 95 97 Pynchon & Co., 111 Broadway, i Rector 815 
Alabama Pow. Co. Ist 5s, 1946.. 91 92 Pynchon & Co., 111 Broadway, r.C.......Rector 81: 
Alabama Power 5s, 1946........ 91 92 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Am. Gas & Elec. 6s, 2014.... 98% 100% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 813 
+*Am. Gas & Elec. 6s, 2014...... 99% 100% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Am. Lt. & Tr. 6% notes, 1925... 110 112 Pynchon & Co., 111 Broadway, ae ..-Rector 815 
Am. Lt. & Tr. 6%, M. & S., 1925 100% 101 Pynchon & Co., 111 Broadway, ..-Rector 813 
Am. Lt. & Tr. stock warrant... 97 104 Pynchon & Co., 111 Broadway, : 
Am. Pow. & Lt. serial 6s, 2016.. 92 o4 Pynchon & Co., 111 Broadway, 
Am. Water Wks. & Elec. 5s, ‘34 83% 54% Otto Billo, 37 Wall St., N.Y.C...........+.- 
Appalachian Pow. Co. Ist 5s, ‘41 87 89 Pynchon & Co., 111 Broadway, 
4 Appalachian Pow. Co. 7s, 1936.. 100 103 Pynchon & Co., 111 Broadway, N. 
Arizona Pow. 4s, 1933.......... 82 84 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Ark. Lt. & Pow. 8s, 1931....... 93 100 John Nickerson Jr., 6i Broadway, N. Y, C..Bowl. Gr. 6840 
Asheville P. & L. Co. Ist 5s, "42 93 95 Pynchon & Co., 111 Broadway, N.Y.C ..- Rector 81. 
Birm. Ry., Lt. & Pow. 7s, 1921 40 60 A, A. Housman & Co., 20 Broad St., N. Y« .Rector 6330 
Burlington Gas Lt. Ist 5s, °55. 82 85 Pynchon & Co., 111 Broadway, 2 2 ee Rector 813 
Buffalo Gen. Elec. ist 5s, 1939. 99 101 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 8135 
Burlington Ry. & Lt. Co. ist5s, "32-70 75 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Butte Elec. & P. Co. Ist 5s, ’51. 98 100 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Butte Elec. & Pow. 5s, 1951.... 97% A. A, Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Carolina Pow. & Lt. Ist 5s, ‘38. 93 95 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Canadian Lt. & Pow. 5s, 1949.. 80% 8&2 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Carolina Pow. & Lt. ist 5s, '38 93% 94% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Canadian Lt. & Pow. 5s, 1949.. 80% 81% Alfred F. Ingold & Co., 74 B’way, N.¥.C, .Bowl. Gr. 1454 
Cedar Rapids Mfg. & P. 5s, 1953 95 96 Pynchon & Co,, 111 Broadway, N.Y.C........Recton 813 
Central Pow. & Lt. ist 6s, 1946. 93 94% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 81: 
Califarnia Elec. gen. 5s, 1948... 9 97% A.A. Housman & Co., 20 Broad St., N.¥Y.C..Rector 6336 
Charleston Inter. 7s, 1987....... 97% A. A. Housman & Co., 20 Broad St.. N.Y.C..Rector 6330 
{ Cent. N. Y. Gas & El. 1st 5s, '41 87 89% Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 81 
i Cities Service Co. deb. D series. 92 95 H. L. Doherty & Co., 60 Wall St., N.¥.C. --Hanover 1006 
Cities Service Co. deb. 7s, '66.. 92 A. A. Housman & Co., 20 Broad St., N, ¥.C. - Rector 6 
Ches. & Potomac Tel. 5s, ’43... 94% A. A. Housman & Co., 20 Broad S$ Rector 6330 
Citizens Gas of Ind. 5s, 1942.... 87 89 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 8T3 
~ Cleveland Ry. ist 5s, 1931....... 96 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Cleveland Elec. Illum. 7s, 1941.. 105% 107 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Citizens Gas & Elec. 6s, 1931... 91 +s A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
j Cleveland Elec. Illum. 5s, 1939.. 98 99 Pynchon & Co., 111 Broadway, |)? aaa Rector 81: 
a Cleveland Elec. Illum. 5s, 1939.. 97% 98% A. A. Housman & Co., 20 Broad St., N -Rector 6330 
‘ Col. Gas & Elec. 5s, 1927........ 93 94 A. A. Housman & Co., 20 Broad St., N. ¥-C. -Rector 6330 
Col. Gas ist 5s, 1932............ 92 o. A. A. Housman & Co., 20 Broad St.. -Rector 6330 
7 Col. Ry., Pow. & Lt. 5s, 1940. 88% 90 A. A. Housman & Co., 20 Broad St . Rector 6330 
Col. St. Ry. Co. 1st con. 5s, 32. 86 8814 Pynchon & Co., 111 Broadway, kT Rector 81: 
Col. Ry., Pow. & Lt. 6s, 1941... 99 100% Pynchon & Co., 111 Broadway, N. Y.C ..-Reetor 812 
* Col. Ry., Pow. & Lt. ist 5s, ‘40. ¢ 91 Pynchon & Co., 111 Broadway, N.Y.C ....-Rector 813 
Commonwealth Pow. 6s, '47.. 89% 90% A. A. Housman & Co., 20 Broad St., i.¥.C.. Rector 6330 
Con, Cities Lt, P. & T. ist5s, 62 70% Pynchon & Co., 111 Broadway, h 2 ee Rector 813 
4 Consumers Pow. 5s, 1936........ 95% § A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Consumers Pow. Co. Ist 5s, '36. 95% 9% Pynchon & Co., 111 Broadway, N.Y.C... ..Rector 813 
| Cont. Gas & Elec. 5s, 1927...... 93 94% Pynchon & Co., 111 ner, N.Y.C. ..Rector 813 
Cont. Gas & Elec. 66, WDOET 0000 91% 98% A. A. Housman & Co , 20 Broad St., =. Y.C.. Rector 6330 
Cont. Gas & Elec. 5s, 1927...... 93 94 A. A. Housman & Co., 20 Broad St., N.Y.C..Rec tor fa 
Cuban Telephone Ist 5s, ‘51. :? ae 79 Alfred F. Ingold & Co., 74 B’way, N. y. .C. -Bowl. Gr. 14 
f Dallas P. & L. Co. 1st 6s, 49. 101 108 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Denver Gas & Elec. Co. Ist and 
Mb scacccecescccone 87 88 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Detroit City Gas ‘és, 1 99% 100% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Detroit, Al. & North. 6s, 73 oe A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
/ Detroit’ United Ry. 8s, 103 105 Pynchon & Co., 111 Broadway, Me sdacaes Rector 81: 
| Detroit United 8s, 104 106 A. A. Housman'& Co., 20 Broad St., N.Y.C..Rector 6330 
Det. & P. H. 8S. L. - 80 85 Pynchon & Co., 111 Broadway, | 5 Se Rector 81: 
, Detroit Ry. 58, 1924............. 94 <s A. A. Housman '& Co., 20 Broad St. » N.Y.C..Rector 6330 
Dubuque Elec. 5s, 1925.......... 03 95% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
—— Lee “>. jay bmg Og 4 - Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
ectric Dev. st 5s, 9 96 Pynchon & Co., 111 B dway, N.Y.C....... 3 
—— Gas & te and Empire ear ” meee: SS 
UC Min ccscetecceses 85 KS Pynchon & Co., 111 Broadway, R 813 
Elmira w., tt “ Ry. Ist 5s, '56 8&9 2 Pynchon & Co., 111 Broadway, N.Y. 812 
Federal Lt. & Trac. 5s, 1942.... 83 86 Pynchon & Co., 111 Broadway, N.Y. ea 813 
Ft. Worth Pow. & Lt. 5s, 1931.. 93 96 Pynchon & Co., 111 Broadway, N.Y. ec 813 
, Galv.-Hous. El. Ry. ist 5s, '54.. 85 88 Pynchon & Co., 111 Broad N.Y 
j 3 3 . way, N.Y.C.......Rector 813 
; Gen. Gas & Elec. 6s, 1929....... 87 89 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 813 


















St. Paul Gas Light 5s, 1944. 93 
St. Paul City Ry. Cable istis, 92 
St. Paul City Ry. Cable is, ’ 93 
Baline Elec. 66, 1926............ 93 
Salmon River Pow. Co. ist 5s,’! 93 
San Antonio Pub. Serv. 6s, 7 96 
Scioto Val. Trac. ist 5s, 1923. 98 
Schenectady Ry. 5s, 1946....... 72 
Seattle Elec. ist 5s, 1930....... 98 
Seattle Electric 5s, 1929........ 92% 
Seattle-Everett ist 5s, 1939..... 90 
Seattle Lighting 5s, 1949........ 85 
Shawinigan W. & P. ist 5%s, 50 98 
Shawinigan W. & P. Ist 5s, "34. 96 
Shawinigan W. & P. ist 6s, "50. 98 
Southern Canada Pow. 6s, 1948. 4 
Southern Public Utility 5s, 1943. 92 
Southern Util. 68, 1938.......:.. 88% 
Southern Wis. Pow. Ist 5s, 1938. 78 
Syracuse Gas 5s, 1946.......... 94 
Syracuse Ltg. 5s, 1951.......... 94 
Texas Pow. & Lt. Ist 5s, 1937.. 91 
Toledo Edison ist 5s, 1947..... 91% 
Toronte Pow. Co. Ltd.,gen.5s,'24 97 v8 Pyr 
Tri-City Ry. & Lt. Ist&ref.5s,'30 0 93 Pyr 
Twin City Lt. & Trac. 68, 1935.. 77 83 Pyr 
United Lt. & Ry. Co. Ist 5s, *: 88 89 Pyr 
United Lt. & Ry. Co. Gs, 1952. 95% 97 Pyr 
Union Elec. Lt. & Pow. ref. & 
ext. 58, M. & N., 1933......... 91 93 P } 
Utah Lt. & Trac. 5s, 1944....... 86% 87! A.A 
Wash., Balt. & Annapolis 5s, ‘41. 77% 79 \. A 
West Pa. Trac. ist 5s, Ts 6.00 83% 85 Otto I 
80 84 ynct 


West Virginia U tilitles 6s; 1935.. 
Wilmington Gas 5s, 9 

Wisconsin Edison Co. 
Wis. Elec. Pow. 7%s, 
Wis. River Pow. Ist 5s, 1941.... 
Yadkin River Pow. Ist 5s, ’41.. 
Yarmouth Lt. & Pow. 5s, 7 


Atlanta Terminal 6s, 

Atlantic Coast Line 4, 
Augusta Terminal 6s, 

Austin & N. W. Ist 5s, 
Austin & N. W. 5s, 1941......... 
B. & O., P.,L.E.&W.Va.ist 4s,’41 
Bloom., Dec. & Champ. 5s, 1940. 
Buffalo & S. W. 6s, 1928..... 

Bennington & Rutland 4%s, °27.. 
B. & O., Tol. & Cin. 4s, '59...... 
Buff. & Susq. Ist 4s, 1963...... 
Burlington, C. R. & N. 5s, 1934. 
Butte, Anaconda & Pac. 5s, '44.. 
Can. Atlantic 4s, 1955........... 
Can. Northern Ry. 4s, 
Can. Northern Ry. 5s, 
Can. Northwestern 4%s, 
Carolina Central Ist 4s, 
Central Argentine 6s, 
Central of Ga., Chat. 
Central of Ga., Mobile 5s, 


Cent. Ark. of E. 
Cc. P. European 4s, 
Cc. & O. North. Ry. %s, A&O. 
Central Pacific 4s, 
Central Vermont Ry. ref. “4 
Central Pacific 46 .............. 
Central Vermont 5s, 1930... 
ee Sta. 4s, J. & J., 
& Erie ist 5s, M. & M., 
cht, Ind. & L. ref. 48, 1947. 
Chi., Ind. & L. gen.5s,M.&N.,’66. 
Chi., M. & P. S. Ist 48, '49..... 
C. M&St.P.European4s,J&D. ,*25.. 
Chi... M. & St. P. gen. 4%s, ’89.. 
eo H. & 8. E. inc. 5s,Dec.,’ 
©.. T. H. & S. E. 5s, 1960.. 
Choctaw- Memphis 5s, J. & S., ls 
Cin., Leb. & N. 1st 4s, M.&N., 42 
Cin, San & Clev. 1st 5s, 1028... 
Clev. & Mahon. Val. 5s, J.&J.,’38 
. C., C. & St. L., Springfield & 
Col. 48, M. & S., 1940 
c., C., C. & St. L., Cairo 4s, J. 
os ig be ccccccescececsncoes 
& St. L, Cin. » Wab. 
& Mich, "48, J. &J., 
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RAILROADS—Continued 
Bid Offered Bid Offered 

Clev. Term. & Val. 4s, M.&4N.,'°095 79 81 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Am. Thead Co. ist Gs, 1928..... 102% 104 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Cleve. Term. & Val. Ist 4s, '95.. 79 s1 Pynchon & Co., 111 Broadway, N. 2 eeapee Rector 513 Armour & Co. 78, 1930......... 104 105 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector §33u 
Col. & St. Louis Ist 4s, 1942. 70% W. 0. Pynchon & Co., 111 Broadway, N.Y.C........Reetor 313 ¢ ‘ . ~ : he . ~ 
Col. & Gt. Louie ist ee. en 4s «83 W_O. Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 | =. os =r Ist 7, ee. SS 88 | Epachen & O.. 10) Bratues, BT -0. Rector 813 
Cuba Northern Ry. 6s, 1966..... 80 &5 Parr & Co., 188 Front Bt... M.F.Geccccccccsccce ohn 6428 ——_ or - eA “spel roadway, N.Y Cc. .Rector 513 
Col. & Toledo 4s, F A.. ‘33 83 W.O Pynch ac {11 Broad a i 3 Bell Tel. of Canada 5s, 1925... 97 oo Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
: - - Wed <6, & aad “ss yachon Co., il roadway, N.Y.C........Rector 31: Booth Fisheries 6s, 1{26.... 85 x9 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 

el. Riv. R.R.&4Bridge ist 45,556 91 W.O Pynchon & Co., 111 Broadway, N.Y.C... ..-Rector 513 . nom . . Bs 3 ‘ fog : 
Detroit & Mackinac gen. 4s, "9 7% W.O Pynchon & Co., 111 Broadway, N.Y.C... ..- Rector 813 — } wd é ee - =. on , & yong gee = P me vy N.Y.C.. Rector #13 
Detroit & Mackinac Ist 4s, ‘95.. 69 73 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 Can. Steamship Lines Ltd. . iat Sa wR & 0., 7 way, N.Y.C..Bowl. Gr. 1454 
Detroit &€ Mackinac ist 4s, "95. 70 72 A. A. Housman & Co., 20 Broad St., N Y Cc “Rector 6330 con. 5s, 194 sean 73 &1 Pynchon & Co., 111 B 

Detroit, Tol. & Ironton Ist 5s... 88 92 A. 8. H. Jones, 56 Wall St., N.Y.C........ Hanover (i a iain tn 4 i ‘ ° ¢ roadway, N.Y.C. Rector $13 
Dul.. 8. 8. & A. 58, J. & J. 87 78 «3 P h 4 . - . 513 Can. Steel Foundries 6s, 1936... M4 en] Fynchon & Co., 111 Broadway, N.Y.C. Rector 813 

«» &. . 5a, 7 7 ynchon & Co., 111 Broadway, N.Y.C.. ..Rector 51 Crew-Levick Co. ist s. f. 6s, * 91 94 Pynchon & Co., 111 Broadway, N.¥.C ‘R 3 

Edmonten, D. & B. C. (gtd, Al- Charcoal Iron 8s, 1981......... 94 97 Pynchon & Co., 111 Broadway, N-Y.C. Rector 813 

berta) Ist 4%s, A. & O., "44. Ne 87% Pynchon & Co., 111 Broadway, N.Y.C.. ..Rector 813 Con. Coal Co. ref. 4%s, 1934... 90 93 Pynchon & Co., 111 Broadway, N.Y.C. ‘Sheena 8123 
Fla, Cent. & Penin. con. 5s, "43.. 90% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | Co®. Mach. Tool Corp. of Am. 
Florida West Shore 5s, 1934. 604 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 c “ oe ag IE Bmeegese = = Pynchon @ Co., 111 Broadway, N.Y.C -Rector 813 
Gal., Harris. & San An. ist 5s 98 100 Pynchon & Co., 111 Broadway, N. ¥-G. nbd dcee Rector 313 ee en ee ~_ toga ie ov Farr & Co., 133 Front St., N.¥.C..... -John 6428 
Gal., Hous. & H. Ist 58,A.40.,'33 86 89 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Dominion Iron & Steel Co. 5s,'39 80 82 Pynchon & Co., 111 Broadway, N.Y.C . Rector 813 
Gal.-Hous. Elec. Ry. 5s, 1954.. 86 SS Alfred F. Ingold & Co., 74 B’way, N Y ‘6. Bowl. Gr. 1454 | Dominion Coal Co., Ltd., 58, °40 95 0s Pynchon & Co., 11i Broadway, N.Y.C ....Rector 813 
Georgia & Ala. 5s, 1945... 82 85 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 Davison Chemical Co. 8s, 1936, MY 97% A. A. Housman & Co., 20 Broad St., N Y.C.. Rector 6330 
Georgia & Ala. con. Ss, 1945 s4 86 A. A. Housman & Co., 20 Broad St., N Y C.. "Rector 6330 Donner Steel Co. Sa, 1035 ‘Gn (OT s2 W.O Pynchon & Co., 111 Broadway, N.Y C... Rector $13 
Grand Rapids & Ind. Ist 4%s,'41 90% 8% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 ae raved oie Men isat. 27 98 . = —-_ & oo FS Broadway, N.Y.C.. Rector $13 
G. R. & 1, 2d 4s, A. & O., °36 Nt 87% Pynchon & Co., 111 Broad N. 813 * 7. % . A. Housman 0., 20 Broad St., N.Y.C..Rector 63% 
Grand Trunk Pacific 3s, 1962 62 62% Alfred F. Ingold & Co °T4 Beay, xg Y.c. owl Ge aes Federal Sugar Ref. ds, 1923.... 100 2 Pynchon & Co., 1:1 Broadway, N.¥.C. "Rector 313 
Grand Trunk Pac. 4s,'39,(Alberta) 82% 83% Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 | Federal Sugar Ret. 6s, 1924.... 100% 101% Farr & Co., 133 Front St., N.Y.C.............. John 6428 
Grand Trunk Pacific $8. 1962.... 61% 62% A.A. Housman & Co,, 20 Broad St., N.¥.C, Rector 6390 | Genera! Asphalt Sg, 1830...... 105 106 A. A. Housman & Co , 20 Broad St., N.¥.C_ ‘Rector 6330 
Grand Trunk Pac. 4s, ail issues Will trade Aifred F. Ingold & Co., 74 B'way, N.Y.C. Bowl. Gr. 1454 Gidden i “SE = Sepeeeeeey 108% 105 A. A. Housman & Co., 20 Broad St.. N > C..Rector 6330 
Grand Trunk Pac., Mtn. & Prai Green = - . 7a, ‘tg. xs D. W } oenea § Ingold & Co., 74 B’way, N. ¥. -Bowl. Gr. 1454 

rie Div. 4s, 1955. ooae 70 71 Pynchon & Co., 111 Broadw N.Y.C... . Rec ‘ sreen Star S, 5. (8, “3 . O. red F. Ingold & Co., 74 B’way, N.Y owl. G 
G. T. Pac. (Alberta) 48, 1942 80 8682 Pynchon & Co.. 111 Broadway, 7 edge Restor 33 Bee hr at Geelens fal a — : yaad tt Broadway, N.Y.C " 
G. T. Pac. (gtd. Dom. of Can.) - —_ et. st 93 15 nchon 0., roadway, N.Y.C 

i Mh casnaceeéeen 79 80% Pynchon , NYC , Howard Smith Paper Ist 7s, “41 97 100 Pynchon & Co., 111 Broadway, N.Y.C 2 
G. T. Pac. (gtd. Dom. of Can) __ " S Peaches 6 Oe, 111 Broadway, H.T.C.......Aaner OS International Coment 88, 1926.; 106 108 A. A. Housman & Co., 20 Broad St., N.¥.C. Rector 6330 

3s, 1962 - amadeene 4 52% Pynchon & Co., 111 Broadway, N.Y.C Rector $13 efferson eartie: soa! 

G. T. Pac., Mtn. & Prairie Sec a ar i lala. Iron Co. (Ind. Co.) Ist 5s, °S0 8 W.O Pynchon & Co., 111 Broadway, N.Y.C Rector $13 
CBP cecegacévaccesesssosse 71 A. A. Housman & Co., 20 — — Jones & Laughlin Steel Ist 5s, 99 101 Pynchon & Co., 111 Broadway, N.Y.C cm & 
G. T. Pac., i. Sup. 43, 35,440. 71% 72% Pynchon & Co., Bg ht ay NY... "Restor 313 | Kilickerbocker Ice Co. Se, 141,., 85 88 Pynchon & Co., 111 Broadway, N.¥.C tector S13 

Grand Trunk Western 4s, 1950. 75 77 Minton & Wolff, 30 Broad St., N.Y.C.......-1 Broad 4379 Keystone Steel & Wire 5a, 194i, 100 102 A. A. Housman & Co., 20 Broad St. N Y.C. Rector 63 
Grand Trunk Western 4s, ‘50 (£) 625 Minton & Wolff, 30 Broad St., N.Y.C..... Broad 437% Meyetene Stew & iw Ss, 1943 - 13 105 Pynchon & Co., 111 Broadway, N .¥.¢ De -Rector $13 
Gt. N. Ry. of Can. 4s, A.&O.,'34 81% 824 Pynchon & Co., 111 Broadway, N.Y.C....... R 815 Lackawanne I. & &. Co. ints 35 95 98 Pynchon & Co., 111 Broadway, N.Y.C Rectory 813 
Gulf & Ship Islarid 5s, 1952.. 8386 Pynchon & Co., 111 Broadway, N.Y.C....... [Rector 813 —- To Ye di Cond oe Pynchon & 
Gulf Terminal Co. (Mobile) 1st J sds caer eee pal, “» 8, a4. .... ” 8 Pynchon Co., 111 Broadway, N.Y.C Rector 313 
4s, J. & J., 1957 nap polee 78% «Al ry Housman . . . Mallory 8. 8. Vo. Ist 5s, 1932. 85 89 Pynchon & Co., 111 Broadway, N.Y¥.C *** Rector 813 
Guif Term. of Mobile 4s, 1957 79 &2 Pocahon & Co yey 4 N.C 5. MRector 813 Nat Cond it & Cabh eo ‘2 46 Pyne ey = 7) eee “he N.¥.C. Bow). Ge. 1484 
Te ; ‘ ‘ . Wesendeee S Nat. Condu able 6s, 1927.. 2 'ynchon o., 111 Broad y ..Re - S12 
ag: Tex Dent hat. 3a esi ont ~ A "Ht A ac “yo me NYG 3 Rector 813 | New England Oil Corp. 8s, 1925. 30 WO Pynchon & Co., 111 Broadway, N. NYC: Rector S13 
‘ — oe OM vn d ousman ‘o., 20 Broad St., N Y.C. .Rector 6330 New England Ot! Ref. 8s, 1931.. % 100 Pynchon & Co., 111 Broadway, N.Y.C “Rector 81: 
Ind., il. & lowa Ist 4s, 1950 84% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 New Niquera Sugar Co. 7s, °32.. 102 105 Pynchon & Co., 111 Brentwer. N.Y.C Bester S13 
Ind. & Louisville Ist 4s, 1956 4 8678 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 J Hove See. 7 ? ge Ist 5s, '59 89 92 Pynehon & Co., 111 Broadway, N.¥.C Rector 813 
Jacksonville Term. 6s, 1967 106% 108% Pynch *o b ‘Gara Coa] Ist 5s, 1955....... 73 7 Pynchon & Co., {11 Broadway, N.Y 2 Reetor $12: 
Jefferson R. R. 5%, 1920... . ria os AA Tecowant Co. 20 Brena Bt N Y Rect Park & Tilford Gs, 1066........ 68 12 eg & Co., 111 Broadway, N. a tector 813 
Kanawha & W. Va. 5s 90 91% . oie & ° ee ector 633u Peerless Truck & Motor 6s, | 1925 117 119 . A. Housman & Co., 20 Broad St. » WN Y.C. Rector 6330 
aenuhe & We. Ye. 6 . 90 91% P ~ an & Co., 20 Broad St., N.¥.C..Rector 6330 Penn. Seaboard Steel 7s, 1923. 75 85 Pynchon & Co., 111 Broadway, N.Y.C ...- Rector $13 
Kc. Fi. 8.@M 7 £0.36 293 ptt, Le ape : Co., 112 Broadway, N ¥ Cu..eeeee Rector 813 Pierce Oil 5. Ge “Blaccese sas 96 97 A. Housman & Co., 20 Broad 8t., N Y.C. Rector 6330 
Kansas City Ry. “lat gs J pS 4 ~ ynchon Co., iil Broadway, y Bec ccceces Rector $13 Pleasant Valley Coal ist 5s, "28 8 90 ek & Co., 111 Broadway, N. ¥. -Rector $13 
s City Rj eee 7 ‘ A S. H. Jones, 56 Wall Se 2. eee Hanover 0905 Riordan Co. 8s, 1940.......... 81 &3 Alfred F. Ingold & Co., 74 B’way, N ¥ ‘C. .Bowl. Gr. 1454 
ase City Ry. 2d 68 seoces Ot 4 A. S. H. Jones, 56 Wall St., N.Y.C........ Hanover 0906 | Roch. & Pitts. C. & C. Ist 5s,°32 85 W.,O Pynchor. & Co., 111 Broadway, N.Y Rector 813 
ty. & Ind Term. unstpd 4%, 61 81 Ww Oo Pynchon & Co., 111 Broadway, avo .. Rector $13 Sen Sen Chiclet 6s, 1929....... 71 76 Pynchon & Co., 111 Broadway, N.Y. re Recto 313 
Ky. & Ind. Term. 4%, 1961. 71 W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Shaffer O. & R. Co. Ist s.f.6s,°29 90 93 Pynchon & Co., 111 Broadway, N.Y.C.... * nahin 813 
L. BE. & W. ist Ss, J. &J.,'37.. 9% Pynchon & Co., 111 Broadway, N.¥.C Rector $13 | Sherwin-Williams Co. of Can., ha 
Louis. & Ark 5s, M. & S., 91% 93% Pynchon & Co., Ill Broadway, N.Y.C........Rector 813 Ltd., Gs, 1941...............; 97 191 Pynchon & Co., 111 Broadway, N.Y.C. .Rector $13 
Louisvilie & Jeff. Bridge 4s, '4 81 83 Pynchon & Co., 111 Broadway, N Y.G........ Rector $13 | 5!08s-Shef. Stl. &l.s . '29 «97% 100 Pynchon & Co., 111 Broadway, N.Y.C. ....Rector $13 
L. & N. 8. Monon. Jt.48,J.4J.,"52 81S Pynchon & Co., 111 Broadway, N.¥.C........Rector 813 | S!oss-Shef. Stl. & I. @s._ (20 7% 08% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Mason City & Ft. Dodge 48, 55. 35 37 A. A. Housman & Co., 20 Broad St., N.Y.C. Rector 63: A. O. Smith Corp. 6s, 18 99% A. A. Housman & Co., 20 Broad St., N.Y.C. .Rector 6330 
Mason City & Ft. Dodge Ist 4s 5% 37 A. 8. H. Jones, 56 Wall St., N.Y.C........H tector 6330 Spanish Riv. P. & P. Mills, Ltd., ; 7 f : 2 
Macon Terminal Ist 5s, 1965. rt 97 Pynchon & Co., 111 Broadway, N. YY. C. "nose 0006 Ist s. f. Gs, 1931........- coz, 102 105 Pynchon & Co., 111 Broadway, N.Y.C... -Rector $13 
Meridian Term. Ist 48, M.&4N.,°55 77 W.O Pynchon & Co "411 Broadway, N.¥.C... +e 813 The Solvay Process Co. ist5s,"38 a7 100 Pynchon & Co., 111 Broadway, N.Y.C... .Rector 313 
Mil. & North. Ist 44s, JA4D., "34 92 W.O Mandtium soa ti beaten “te Sa 813 | Taylor-Wharton I. & S. Co. ist , 
Mil. & North. con. 4%s, 1934. 92 mn > he dway, N.Y.¢ -. Rector 813 & ref. 7%s, Ser. A, 1946.... 5 98 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector $13 
Sinn st Pen ake L. mses 2 i Pynchon & Co., 111 Broadway, N.Y.C . Rector 813 Trinity Building Corp. Ist mtg. 
q -» St. arie Cen = , on 
I ag 91% W.O Pynchon & Co., 111 Broadway, N.Y.C Rector 412 gnne Sie Star. cocccccerecs 99% 101 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Mobile & Ohio Ist 6s, 1927.. 103106 Pynchon & Co., 111 ee F epenee 81: og ig rP ‘ 
Mob. @ Birm. Pal. '6e,J.63.45. 06 9% Pynchon & Co. ili Broadway, N:¥.G,... 17. ecte Se yee ee isi ::-+» 99 102 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Mohawk & Malone Ist 4s, 1991. 85% 8b A. A. Housman & Co., 20 Broad St.. N.¥.C_ ‘i ctor 813 | Union Steel Ist s. f. 5s, :- 102 105 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Missouri Pac. ext. 48, 1938... 81 R4 Pynchon & Co., 111 Broadway, N.¥.C dae mo a U. S. Light & Heat ist 6s z 17 82 Pynchon & Co., 111 Broadway. N.¥.¢ ..-Reetor 313 
New England R. R. 5s, 1945 88% W. O. Pynchon & C a an eae Rector 813 | Utah Fuel Co. Ist 5s, 1931. ... 87 91 Pynchon & Co., 111 Broadway, N.¥.C .. Rector 813 
New England R. R. 5s, 1945... x9 Mg A Hot ame: 5 afc Broadway, N-¥.C. - 0.00 Rector 313 Van Camp Packing 8s, ae - 1 105 A. A. Housman & Co., 20 Broad St., N Y.C..Rector 6330 
xO. Gh. North. Se, 7bss Ar 5% Pynchon - -_ 2 ie = ane a , N.Y.C..Rector 6330 Ward Baking Co. Ist 6s, 1937.. } 4 = Pynchon & Co., 111 Broadway, N. ¥.C Rector 813 
N. O. Gt. North ist 5s, 1955 56 5714 a. ry: roadway, N.Y.C........ Rector 313 Wayne Coal s. f. 6s, 1937..... 39 73 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
ae +3, ~ 5s, 1055... bo a ) AT. = aon 4 vy 20 Broad St., N.Y.C..Rector 6330 ee — 1931... . + is = yw & Co., 20 Broad St., N.Y.C..Rector 6336 
v " waeecesces os ss ullivan 0., 42 B’ way, N.Y.C..Broad 7130 West ia Sugar nance 7s,"% 05% 5 ‘arr Gen BES PUGS Bhs, Me Eis bs ccccccccdes h 
New Haven 7s, 1925....+..-+.++ 69 £9% Dunham & Co., 43 Excaange Pl., N.Y.C...Hanover 8300 West Kentucky Coal 5s, 1935.. 87 Pynchon & Co., 111 Broadway 7, em thera 
~_ one ‘s “" teseeceees 6 69% Jerome B. Sullivan & Co., 42 B’way, N.¥.C...Broad 7130 Webster Coal & Coke 5s, 1942... 92 95 Pynchon & Co., 111 Broadway, N.Y.C. “Rector 413 
N. Y., Chi. & St. L. 2d 6s, 1931 100 101 Pynchon Sac - Woodward I. So. ist 5s, 1952... 83 86 Pynchon & Co.. 111 Broadway, N.Y.C. -Reet : 
N. Y., Chi. & St. L. 2d 6s, 1931. 100% 1! 4 A ah abo 30 oe d ‘st, N ¥ G!litector 6830 ‘ pele 
N. Y., Penn. & Ohio 48, 1985.. 92% | {8% Pynchon & Co., 111 Broadway, N-¥.C....... Rector 813 
Newpt, & Cin. Bage.4is 164." ‘#8 94 W.O. Pynchon & Co., 111 Broadway N.Y.C........Rector $13 e 
Norfo outhern 5s, : »ynchon & C > ae fot OF r 
Noriote & Southere S453; Ho Maus, Pomenen & Go: HH Broadway: Nee: eee! ~OQpnen Security Market—Stocks 
Norfolk & Southern 5s, 1954... 5% W.0O. A. A. Housman & Co., 20 Broad ‘St., N.Y.G. ‘Restos 6830 


Ohio, Ind. & West. Ist 5a, 1938 7 W.O A. A. Ho 











usman & Co., 20 Broad 





St., N.Y.C..Rector 633¢ 











RAILROADS 





Peoria Ry. Terminal 4s, 1937 69 73 Pynchon & Co 3 rN 
Pere Marq., L. E.& Detroit River , 111 Broadway, N.Y.C........ Rector 818 
Ist 4%, 1932. . 92 W.O Pynchon & Co., 111 Broadway, N.Y 
9 ° ae ’ 
Raleigh & Southport 5a, 1905... 18 A. A. Housman & Co., 20 Broad St., N.¥.C Rector 6530 prvsd — 
Raleigh & Gaston Ist 5, 1947. : 86% A. A. Housman & Co.. 20 Broad St.. NYC. Rector 6330 Alt. Gt. Southern ordinary..... 50% 52% Minton & Wolff, 30 Broad St., N.Y.C.... .-Broad 4879 
Richmond Terninal Ist 5s, 1952. 99 100 Pynchon & Co., 111 Broadway, N.¥.C... “Rector $13 | Alt. Gt. Southern pf.......... 5608 Minton & Wolff, 30 Broad St., N.Y.C........Broad 4379 
Rock Island-Frisco Term 96 97% Pynchon & Co., 111 Broadway, N.Y.C Rec sip an o ; , q + 
Seaboard & Roanoke Ist 5s, '26. 92% . A. Housman & Co., 20 Broad St., N. ¥.6. ‘Rector 633, Albany & Susquehanna........- 1% 205 Minton & Wolff, 30 Broad St., N.Y.C.. -Broad 4379 
St. Paul 4, 1925..........-+.-.. 64% 65% Jerome B. Sullivan &'Co., 42 B'way, N.¥.C. Broad 7139 | Beech Creek R. R-.------+--+- Se 8 eS ee ee She, Ere +> +o +e ne ae 
St. Loule @ gan. very gen.5s,'31 a =" — oe < a Pl., N.Y. -Hanover 8300 Canada Southern .....-...+++5 53 56 Minton & Wolff, 30 Broad St., N.Y.C........Broad 4379 
St. Louis Bridge Co. 7s, 1929... 106 108 Senchen & Oo. iii | ee +++ +Rector $13 | Cleveland & Pittsburgh 7%..--- 71 Minton & Wolff, 30 Broad St., N.Y.C........Broad 4379 
St. Louis & Cairo 4s, J. & J., °31 88 89 Pynchon & Co., 111 Broadway, } “Rector 813 Cleveland & Pittsburgh 4%..... 40% .. Minton & Wolff, 30 Broad St., N.Y.C.. ..Broad 4379 
ag ng RA ee na Sa bo 100% Ey tt St. é: Y.C. ‘Rector 633 Fort Wayne & Jackson pf..... 103 108 Minton & Wolff, 30 Broad St., N.Y.C. Broad 4379 
. “ ° . y : * "6 are FA 7 ,weo = 
Southern Indiana 4s, 1951....... 72% 73% Pynchon & Co., 111 feta ats “+++ Rector $13 | Minois Central Leased Line.... 76 71% Minton & Wolff, 30 Broad St., N.Y.¢ Broad 4379 
a gp ag & 8S. Texas 5s, - a Kalamazoo, Allegan & G. R.... 105 115 Minton & Wolff, 30 Broad St., N.Y.C. Broad 4379 
° + 1940..... sete 82% ery: & Co., 111 Broadway, N.Y.C........ Rector 813 Kan. City, Ft. Scott & Mem. pf. 72 Minton & Wolff. 30 Broad St., N.Y.C Brc 7 
Suffolk & Carolina Ist 5s, 198 84 om A. Housman & Co., 20 Broad St. N Y.C. .Rector 6330 “ f . on Mi & Wolff ‘ a. io awe he — = 
Toledo Terminal ist 4%s, 1957.. 84 86 Lt . & Co., 111 Broadway, N.¥ C seine Rector 813 | Mobile & Birmingham pf...+.. * -* Minton olff, 30 Broad St., N.Y. Broad 4379 
Toronto, H. & B. 4s, J. & D.. 82 85 Pynchon & Co.. 111 Broadway, N.Y.C........ Rector 813 Minn., St. P&S.S.M.Leased Line. 66 69 Minton & Wolff, 30 Broad St., N.Y.¢ Broad 4379 
| ee oh ere ye A ~~. 1936 Want a wets mone © Ss a.) Bway, N. ¥ .C.. Bowl. Gr. 1454 Morris & Essex ......-+-+- . 78 79 Minton & Wolff, 30 Broad St., N.Y. Broad 4379 
‘ ~ . es es $ ousman oe 3 St.. ! y st P . 4 rv 
Ulster & Delaware }st 4s, 1952 . 68 Go Pynchon & Co., it thane Nev N ¥. -¥.C. .Rector 63°, New York & Harlem........---- 130 Minton & Wolff, 30 Broad St., N.Y. troad 4379 
se ag ‘o. (Dallas, Tex.) pet we , New York, Lack. & Western.... 100 162 Minton & Wolff, 30 Broad St., N.Y.C........Broad 4379 
st 5s, . *: 96 vi% *ynchon & Co., 111 Broadway, N.Y.C........Rec 813 U 2 17 79 t rolff s L.Y.c 7 
Virginia Midland Ry gen. 5s,'36 97% . A. Housman & Co., 20 Broad 8t., Baar ee —, oe “lies bs 8 = 2 he t i og + el . -Broad 4579 
Vicks., Shreve. & Pac. gen.5s,'41 90 92 Schon & Co., 111 Broadway, N.¥.C ....Reetor 813 Pittsburgh, Ft. Wayne & C. pf. 139 : OES SHS, SD ROR BS. EEA. .-. --. ee ae 
wae —— - re = Se ri be Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 Rensselaer & Saratoga.....--. 123 12 Minton & Wolff, 30 Broad St., N.Y.C. .Broad 4379 
fabash ist 5s, M. N., 1089... 8 Pynchon & Co., 111 B dway, N. 3. 3 Ak , q 7 52 , 3 s v.¥.C 
Wabash 2d 5s, F. & A., 1939 Mx 90 Pynchon & Co., 111 Broadway, NY C... ‘Doser S13 Sees Ves: Sa Be. s-- bo eS ee aa “e ~ a 
Wab., Tol. & C 1st 4s, M.& S..41 76% 78% Pynchon & Co.. 111 Broadway, NYC "Rector 813 St. Louls Bridge ist pf......- 109 115 Minton & Wolff, 30 Broad St., N.Y.C. .Broad 4379 
Weatherford, M. W. & N. ‘Ww. . St. Louis Bridge 2d pf.......-- 53 6 Minton & Wolff, 30 Broad St., N.Y.C. .Broad 4379 
Gt GO cncecese eee 80 4 A. 8. H. Jones, 56 Wall St., N.Y.C........ Hanover 0906 , 109 115 Minton & Wolff, 30 Broad St., N.Y.C.. Broad 437 
‘ estern N. Y.@ Pa Ss, 1937 x 100% s A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633 Tuanel ne = a eorigy +99 ane Minton & Wolff, 30 Broad St., N.Y.C Pers i oo 
‘isconsin Central Ry. 49, 195 72% 73% + °1£;9A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633¢ United N. J. R. R. # Canal.... 1% = Pa ee eee os 
w. Va. & Pitts. 4s, A & O., 79 81 Pynchon & Co., 111 Broadway, N.Y.C. _. Better 313 Valley Railroad .......++++: 98 Minton & Wolff, 30 Broad St., N.Y.C.. 3roa.d 4379 
Wis. Cent. Ist gen. 48, 1949 80% 82 Pynchon & Co., 111 Broadway. “V.Y.vu.. .. Rector $13 
Wis. Cent., Sup. & Duluth 4s, M. 
aN., 936 Lenecoceeecseeccesone 80% 2 Pynchoa & Co., 111 Broadway, N.Y.C ...Rector 813 RITIES 
Wis. Gent. ref. 4s, A. & O., 59 724 73 Pynenon & Co. 111 Broadway, N.¥.C ae SUGAR SECURIT 
Wilkes-Barre & Bast. 5s, 142... Gem 6 A. A. Housman & Co., 20 Broad 8t., N Y.C. -Rector 6330 c Sugar Co 15 17 Farr & Co., 133 Front St., N.Y.C John 6428 
aracas Sug  SeTTTe we g +» 135 a? 5 of . ee dj 
~ Central Aguirre Sug. (ex div.).. 76 7 Farr & Co., 133 Frogt St.; N.Y.C...... John 6428 
INDUSTRIAL AND MISCELLANEOUS Fajardo Sugar «..«-++-eeeeeere 77 79 Farr & Co., 133 Front St., N.Y.C..... ‘ .. John 428 
Abitibi P. & P. Co., Ltd., 68, "40 93 96 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 | Federal Sugar Refining Co.... 107 =—-:110 Farr & Co., 133 Front St., N.¥.C)....... - ++ John 6428 
Adams Express Co. 4s, 1947. = = ame ¢ = ° Ty ee mn N.Y.C........Rector $13 Great Western Sugar......- 15 R0 Farr & Co., 133 Front St., N.Y %........ _. John 6428 
Advance Rumely s. f. deb. 6s,'25 BS : ynchon so., 1 roadway, N.Y.C........ Rector $13 i eames og 09 Farr & Co., Frort Si LY.c , 
Air Reduction Go. deb. 7s, 1930.. 105 108 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Great Western Sugar pf. ... ae - F - & Gn <a nett og ~ ees! oe = 
Algoma Stee! Ss, 1942.......... 35 40 Pynchon & Co., 111, Broadway, N.Y.C. “Rector 813 | National Sugar Ref. (ex div.)... 153 158 arr 0.. ‘So Front St., N.Y.C....... - John 6428 
American Chicle 6s, 1926. waa ees Se yf —~ hy -wgt Go. TH B’ way. N Y.c. “Bowl. Gr. 1454 Savannah Sugar Refiaing.....- 40 45 Far- = Co., 133 Front St., N.“C..... _. John 6428 
Am. Road Mach. Co. 6s, 1938 € B nchon 0., roadway, P.Cossccces ector : ¢ on > . ae nl nae ri 
Asbestos Corp. of Can ist 58,42 88 92 Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 | Savannah Sugar Refining pf... 90 =~ Shere Ga, 108 Seems St. & ¥.C..... 0ss0s sa 
Am. Can deb, 58, 1928.........++ 98% 100 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | West Indies Sug. Fin. Corp. r*.. 49 50 Farr & Co., 133 Front St., N.¥.C....-,-.------Johm 6428 
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Open Security Market 


-Stocks 





STANDARD OIL SECURITIES 











Bid Offered 
Anglo-Am. Oil Co., Ltd........ 20% 20% 
Atlantic Refining Co........... 1375 =61425 
Atlantic Refining Co. pf........ 116 118 
Borne-Scrymser Co. ........... 560 580 
Buckeye Pipe Line Co......... - & S55 
*Chesebrough Mfg. Co. Con.... 215 230 
*Continental Oil Co............. 147 150 
Crescent Pipe Lime.............. 34 36 
Cumberland Pipe Line .......... 145 150 
Eureka Pipe Line............... 93 95 
Galena-Signal Oil Co. com...... 49 37 
Galena-Signal Oil Co. pf., new.. 106 110 
Galena-Signal Oil Co. pf., old.. 109 112 
Illinois Pipe Line....... eeeeeees 174 = 177 
Indiana Pipe Line.............. 94 3 
International Pet. Co., Ltd...... 2% 24% 
National Transit Co........... r-3) 26 
New York Transit Co........... 174 178 
Northern Pipe Line............. 108 110 
Se GD Fs ioc cdicecccevccecens 300 86305 
Penn.-Mex. Fuel Co........ dems 22 25 
eee Ge GS GIREs ccccsvcscces 655 655 
eee BOD EMR, ccccccccscee 288 293 
TE MEE socccccceccesoecs 395 400 
Southern Pipe Line............. 95 a7 
eee ee. CMR OO. cescccecscce 180 185 
Southwest Penn. Pipe Line..... - 60 12 
Standard Oil of Cal., $25 par... 121 122 
Standard Oil of Ind., $25 par.. 121% 122 
*Standard Oil of Kansas....... 20 630 
*Standard Oil of Kentucky..... 108 109 
Standard Oil of Nebraska....... 190 195 
*Standard Oil of New York. 565 970 
*Standard Oil of Ohio.......... 536 545 
Standard Oil of Ohio pf... oo 397 119 
Swan & Finch Co.......... 30 32 
*Union Tank Car Co........... 114 117 
*Union Tank Car Co. pf........ 109 112 
WES GEE OB i. occ cscccccnccees 650 660 
PD GD kc ekcnconses 3 28 

*Ex dividend. 
PUB 

Adirondack P. & L. Co. com.... 23 25 
Adirondack P. & L. Co. 7% pf... 9% 96 
Am. G. 170 173 
Am. G. . > 170 173 
Am. Gas & Elec. LS eee 45% 46% 
ME GE. BO. Boe scccsccssssccces 45% 45% 
A ee ere 136 138 
ee OE a ere ee &9 91 
Am. Lt. & Trac. 8% com. 142 i44 
Am. Lt. & Trac. 6% pf...... 96% W.O 
Am. Pow. & Lt. Co. 4% com. 135 140 
Am. Lt. & Trac. com........ 142 144 
Am. TA. & Trac. pl..ncccccccess 96 98 
Am. Lt. & Trac. 6% notes...... 110% 111% 
Am. Lt. & Trac. 6% ex war.. 100% 101 
Am. 7“. & Trac. =. 100 105 
Am. w. & Lt. Co. 6% pf.. && 91 
Am. Pubite Utilities com........ 14 18 
Am. Public Utilities 6% pf..... 35 40 
Appalachian Pow. Co. com...... 26 27 
Appalachian Pow. Co. 7% pf. 76 79 
Appalachian Pow. Co. com.... 26 28 
Ark. Lt. & Pow. com..... és ee 27 
Ark. Lt. & Pow. Co. com...... 23 27 
Ark. Lt. & Pow. Co. 7% pf... 73 77 
Carolina Pow. & Lt. Co. com... 56 FY 
Carolina Pow. & Lt. Co. 7% pf.. 96 99 
Carolina Power & Light......... 58 61 
Central Maine Pow. Co. com.... 37 40 
Central Maine Pow. Co. 6% pf.. 83 86 
Yentral Maine Pow. Co. 7% pf... 96 98 
Sentral States Elec. Corp. com.. 10 11 
Central States Elec. — 7% pt 69 72 
“entral States Elec. Co......... 9 11 
Cities Service Co. ap cintin dhe eines 69 69% 
Cities Service, bankers’ shares.. 20 20% 
Cities Service, bankers’ shares. . 20% 20% 
Cities Service com........-.-- , 193 ’ 195 
Cities Service Co. com.......... 197% 1994 
Cities Service Co. pf...........- 69% 70 
Cleveland Elec. Illum. Co. 6% pf 95 98 
Cleveland Elec. Illum. Co. com. 118 125 
Cleveland Elec. Mlum. Co. 8% pf 111 1 ) 
Colorado Pow. Co. 7% pf.......- 91 96 
Colorado Pow. Co. com..... ; 21 aoe 
Colorado Pow. Co. com......... 20 _ 
Commonwealth Edison Co. com. 136 138 
Commonwealth P.,Ry.&Lt. com. 31 33 
Commonwealth ee 6% pf &7 69 
Consumers’ Pow. 6% pf...... 90 3 
Cont. Gas & Elec. com.......- -. 35 40 
Cont. Gas & Elec. 6% pf....... 68 72 
Cumberland Co. P. & L. com.. 27 30 
Cumberl’d Co. P.&L. 6% cum.pf 76 80 
Dayton Pow. & Lt. com......- 60 W.O 
Dayton Pow. & Lt. 6% pf...... 83 88 
Dayton Pow. & Lt. pf.........- 85 : 
Detroit Edison 8% capital...... 112 115 
Duluth Edison bse Co. 6% e- a. 79 w.oO 
Duquesne Lt. pf.......+--- 107 ‘ 
Duquesne Light Co. 7% pf.. 1077 W.O 
East Texas Elec. Co. com....., 91 96 
East Texas Elec. Co. 6% pf.... 82 85 
Elec. Bond & Share Co. 6% pf.. 96 98 
Empire Gas & Fuel Co. pf...... 89 94 
Federal Lt. & Trac. Co. com. 42 44 
Federal Lt. & Trac. Co. pf.. 2% T4 
Ft. Worth P.&L. 7% pf.(ex div. ) 95 97 
General Gas & Elec. com. 3 414 
General Gas & Elec. c. 8% ‘pf.. 77 82 
Gen. Gas & Elec. 7% cum. pf. 38 42 
Havana Elec. Ry., Lt. & P. of. 94 
Illinois Trac, Co. com...... coves 34 36 
Illinois Traction bag  *- eeeee 76 79 
Towa Ry. & Lt. Co. 1% pf. Saeess 88 91 
Iowa Ry. & Lt. pf....+.-----++> 87% 9% 
Kansas Gas & Elec. Co. 7% pf.. 92 96 
Kentucky Security Corp. com.. 27 30 
Kentucky Security Corp. 6% pf.. 67 73 
Lehigh Pow. Sec. Co. stock.... 18% 19% 
Lehigh Pow. Sec. Co. capital... 19 19% 
Metropolitan Edison pf......... 05 97% 
Michigan State Tel. pf...... ay 88 93 
Middle West Utility com........ 47 48 
Middie West -Utility pf......... 4 86 
Middle West Utility P. 4 L. pf.. 104 106 
Milwaukee Elec. Ry.& ie pt 385 8S 
Miss. River Pow. os s60d 60 28 30 
Miss. River Pow. Co. com...... 28 30 
Miss. River Pow. Co. pf....... S4 86 


National Lt., H. & P. 8 
National Lt., Il. & P. 35 
Nebraska Power Oo. 7% pf.... 94 97 
Niagara Falls Pow. Co. 7% pf.. 
New Orleans Public Service.... 62 6 


North, Ont. Lt. & Pow. Co. com 21 23 
North. Ont. Lt. & Pow. com.... 21 23 
North, Ont.Lt.&P.Co.6% cum.pf. 58 61 
Newpt. N. & H. Ry., G. & E. pf 94 
Newpt. N. & H. Ry., G&E.com. 59 62 
North, States Pow. Co. 8% com 98 100 
North. States Pow. Co. 7% pf.. 92% D416 
Pacific Gas & Elec. Ist pf...... 8914 
Pacific Pow. & Lt. pf.......... 92 
Pacific Gas & Elec. Co. 6% pf.. 88 89 
Pacific Pow. «* ao  » ae 94 98 
Penn. BBOR PE. nccccsccccsces 104 107 
Penn.-Ohio Bleetric rr 78% 84 
Penn.-Ohio P. & L. pf., ex div. 96 9814 
Se Ue Ee eee 944% 97 
Portland Gas Pg Coke 1% pf... 92 96 
Portland Gas & Elec. pf........ 93 i 
Puhklic Service of North. Ill. pf.. 93 95 
Puget Sound Pow. é Lt. com... 52% 54% 


Puget Sd. P, & L. 7% cum. pf... 


Charles E, Doyle & 
Charles EB, Doyle & 
Charles E, Doyle & 
Charles E, Doyle & 
Charles E, Doyle & 
Charles E, Doyle & 
Charles E, Doyle & 
Charles E. Doyle & 
Charles E. Doyle & 
Charles E, Doyle & 
Charles E, Doyle & 
Charles E, Doyle & 
Charies E, Doyle & 
Charles E, Doyle & 
Charles E, Doyle & 
Charles E, Doyle & 
Charles E, Doyle & 
Charles E. Doyle & 
Charies E, Doyle & 
Charles E, Doyle & 
Charles E, Doyle & 
Charles E, Doyle & 
Charles E. Doyle & 
Charles E. Doyle & 
Charles E, Doyle & 
Charles E, Doyle & 
Charles E. Doyle & 
Charles E. Doyle & 
Charles E, Doyle & 
Charles E, Doyle & 
Charles E, Doyle & 
Charles E, Doyle & 
Charles E, Doyle & 
Charles E, Doyle & 
Charles E, Doyle & 
Charles E, Doyle & 
Charles E, Doyle & 
Charles E. Doyle & 
Charles E, Doyle & 
Charles E, Doyle & 


LIC UTILITIES 


Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
MacQuoid & Coady, 
Pynchon & Co., 111 
MacQuoid & Coady, 
MacQuoid & Coady, 
MacQuoid & Coady, 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
MacQuoid & Coady, 
MacQuoid & Coady, 
MacQuoid & Coady, 
MacQuoid & Coady, 
MacQuoid & Coady, 
Cc 111 


Pynchon & Co., 

b’ynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pyne hon & Co., 111 


A. A. Housman & Co., 20 Broad St., N.Y.C. 
John Nickerson Jr., 61 Broadway, N.Y.C. 


Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 

















Co., 44 Wall St., N.¥.C....John 4500 
Co., 44 Wall St., N.Y.C....John 4500 
Co., 44 Wall St., N.Y.C....John 4500 
Co., 44 Wall St., N.Y.C....John 4500 
Co., 44 Wall St., N.Y.C....John 4500 
Co., 44 Wall St., N.Y.C....John 4500 
Co., 44 Wall St., N.Y.C....John 4500 
Co., 44 Wall St., N.Y.C....John 4500 
Co., 44 Wall St., N.Y.C....John 4600 
Co., 44 Wall St., N.Y.C....John 4500 
Co., 44 Wall St., N.Y.C....John 4500 
Co., 44 Wall St., N.Y.C....John 4500 
Co., 44 Wall St., N.Y.C....John 4500 
Co., 44 Wall St., N.Y.C....John 4500 
Co., 44 Wall St., N.¥.C....John 4600 
Co., 44 Wail St., N.Y.C....John 4500 
Co., 44 Wall St., N.Y.C....John 4500 
Co., 44 Wall St., N.Y.C....John 4600 
Co., 44 Wall St., N.Y.C....John 4500 
Co., 44 Wall St., N.Y.C....John 4500 
Co., 44 Wall St., N.Y.C....John 4500 
Co., 44 Wall St., N.¥.C....John 4500 
Co., 44 Wall St., N.¥.C....John 4500 
Co., 44 Wall St., N.Y.C....John 4500 
Co., 44 Wall St., N.¥.C....John 4500 
Co., 44 Wall St., N.¥.C....John 4500 
Co., 44 Wall St., N.Y.C....John 4500 
Co., 44 Wall St., N.¥.C....John 4500 
Co., 44 Wall St., N.¥.C....John 4500 
Co., 44 Wall St., N.Y.C....John 4500 
Co., 44 Wall St., N.Y.C....John 4500 
Co., 44 Wall St., N.¥.C....John 4500 
Co., 44 Wall St., N.¥.C....John 4500 
Co., 44 Wall St., N.Y.C....John 4500 
Co., 44 Wall St., N.Y.C....John 4500 
Co., 44 Wall St., N.Y.C....John 4500 
Co., 44 Wall St., N.Y.C....John 4500 
Co., 44 Wall St., N.Y.C....John 4500 
Co., 44 Wall St., N.Y.C....John 4: 

Co., 44 Wall St., N.¥.C....John 4600 
Broadway, N. Rector 813 
Broadway, N. Rector 813 
Broadway, N. .Rector 813 
25 Broad St., .Broad 7054 
Broadway, N.Y.C Rector 813 
25 Broad St., = Y. ...Broad 74 
25 Broad St., N.Y. : Broad 7664 
25 Broad St., Broad 7654 
Broadway, LP Re Rector 813 
Broadway, N.Y.C........ Rector 813 
Broadway, N.Y.C........ Rector 813 
25 Broad St., N.Y.C.....Broad 74 
25 Broad St., N.Y.C..... Broad 7654 
25 Broad St., N.Y.C.....Broad 704 
25 Broad St., N.Y.C..... Broad 7654 
25 Broad St., N.Y.C..... Broad 7654 
Broadway, N.Y.C........ Rector 813 
Broadway, N.Y.C........ Rector 813 
Broadway, N.Y.C........ Rector 813 
Broadway, N.Y.C.. -Rector 8138 
Broadway, N.Y.C........ Rector 813 


Pynchon & Co., 111 Broadway, 
111 Broadway, 
111 Broadway, N 


A. A. Housman & Co., 20 Broad St. 


kynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


111 Broadway, 
111 Broadway, 
111: Broadway, 
111 Broadway, 
111 Broadway, N. 


A. A. Housman & Co., 20 Broad St., 


Pynchon & Co., 
Pynchon & Co., 


H,. L. Doherty & Co., 60 Wall St., 
11l Broadway, 


Pynchon & Co., 


H. L. Doherty & Co., 60 Wall St., 
H. L. Doherty & Co., 60 Wall St.. 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


111 Broadway, N.Y 
111 Broadway, N.Y.C 





-Rector 633 
. Bowl. Gr. 6840 


111 Broadway, N.Y.C........ Rector 813 
Ae Rector 813 

ete hewaeis aie Rector 813 

» | Rector 813 

N.Y.C..Rector 6330 

N.¥.C Rector 813 

N. ..Rector 813 

N. . Rector 813 

N. Rector 813 


Rector 813 


N.Y.C..Hanover 10060 


2 RR Rector 813 


N.Y.C..Hanover 10060 
N.Y.C..Hanover 10060 


111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, 
111 Broadway, = ¥.C.. 
111 Broadway, N. 
A. A. Housman & Co., 20 Broad 4 


Rector 813 
.-Rector 813 
Rector 813 





¥.C 
= Y.C.. Rector 6330 


Pynchon & Co., 111 Broadway, . § 2 - re Rector 813 
Pynchon & Co., 111 Broadway, NYC peebecse Rector 81 
Pynchon & Co. 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C...... .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. .. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


Pynchon & Co., 111 Broadway, 
111 Broadway, ; 
oe & Co. 111 Broadway, N. ‘Y.C 


Pynchon & Co., 


A, Housman & Co,, 20 Broad St., 





.. Rector 813 
. Rector 813 
Rector 813 

6330 





N.Y. 
.-Rector 813 


Pynchon & Co., 111 Broadway, 

Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co,, 111 Broadway, N.Y.C........ Rector 813 


A, A. Housman & Co,, 20 Broad §t., 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co,, 
Pynchon & Co., 
Pynchon & Co,, 


11i Broadway, 
111 Broadway, 
111 Broadway, 
John Nickerson’ Jr,, 61 Broadway, N,Y.C.. 
111 Broadway, 
111 Broadway, N.¥.C., 


MacQuold & Coney 25 Broad St., 


Pynchon & Co. 


John Nickerson Bag 
ae 


61 Broadway, N.Y.C.. 


N.Y,C,,Rector 6330 


Sf ee Rector 813 


5 fe -Rector 813 
Sf. Se Rector 813 
Bowl, Gr. 6840 


So Rector 813 


-Rector 813 





111 Broadway, N.Y¥.C . Rector 813 
Se Broad 7654 
1 Broadway, N. ee Rector 813 


Bowl. Gr. 6840 


Broadway, N.Y.C........ Rector 813 





» 111 Broadway, N.Y.C........ Rector 

Pynchon & Co., 111 Broadway, N.Y.C........ Rector 4 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
ey & Co., 111 Broadway, N.Y.C........ Rector 812 
A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
ir & Co., 111 Broadway, N N.¥.C Deeegeey Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ 1 £ 
Pynchon & Co.. 111 Broadway. N.Y Cc coeen ce mer a3 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, M.3.0.. . Rector 818 
A. A, Housman & Co., 20 B.oad St., N.Y.C. Rector 6330 
Fynchon & Co., 111 Brosiway, N.Y.C........ ecton 813 
Ifred F. Ingold & Co., 74 B’way, N.Y.C. ‘Bowk Gr. 1454 
Pynchon & Co., 111 Broadway, SS 6: Sarre Recton 812 
John Nickerson’ Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rectou 813 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.... -Rector 812 


John Nickerson’ Jr., 
John Nickerson Jr., 
John Nickerson Jr., 


Pynchon & Co., 
John Nickerson Jr., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


61 Broadway, 
61 Broadway, 
61 Broadway, 
John Nickerson Jr., 61 Broadway, 


111 Broadway, N 
61 Broadway, 
1 Broadway, N. 
111 Broadway, N. 
111 Broadway, N. 


¥.C. .Bowl. Gr. 6840 
Y.C.. Bowl. Gr. 6840 
| ERR Rector 813 


RS Recton 812 


















































































































PUBLIC UTILITIES—Continued 
Bid Offered 

Republic Ry. & Lt. com........ 14 16 Pyncho Recto: 
Republic Ry. & Lt. 6% pf....... 47 49 Pyncl s Rector 813 
Republic Ry. & Lt. com......... 14 16 y .¥.C. Rector 633 
Scranton Electric 6% pf........ 80 90 Fy , Rector 81 
South. Cal. Edison Ry ‘8% com. 105% 106% Fy ‘Saer: tecton 81: 
South. Cal. Edison Co. 8% pf.. 120. 123 Py eccoxees Recton 813 
Standard Gas & Elec. Co. com. 19 20 Py Sis “Recton 813 
Standard Gas & Elec. Co. 8% pf. 48% 49% P e hes ~~ Resse 813 
Tenn. Elec. Pow. Co. com...... 14% 16 Pyr n & > - Rector 81: 
Tenn. Elec. Pow. Co., new...... 14% 15% A. Hous E q. Rector 6330 
Tenn. Elec. Pow. Co. 6% 2d pf 40 45 Pyr n & ; Rector 813 
aeane Pew. & £4. wf......52.... 93% 95 John Nickers y re Gr. 6840 
Texas Pow. & Lt. 7% pf We amaoe:s 94 97 Pynchon 4 "N es Saotont 
Toledo Edison 8% pf......... -. 105 107 lynchon & Ly, N Rod oe Ren ion. 3 
Toledo Edison 8% pf....... .- 105 106 A. A. Hous 20 Broad St., N.Y¥.C._Rec tac 63 * 
Tri-City Ry. & Lt. 6% pf...... 80 W.O yochon & ay, N.¥.C. Rector 81 
United Gas & Elec. Co. com. 2% 3 *y mn é& N tect 813 
United Gas & Elec. ist pf.. 30 35 yy in & aren eee 813 
United Gas & lec. Co. 2d pf... 6 11 ynchon & EE eet Rector 81: 
United Lt. & Rys. Co, com...... 67 70 & “ho eS Rector 81 
United Lt, & Rys. Co. com...... 68 70 M i t., N ’? [Broad 7654 
United Lt. & Rys. Co. pf....... 76 79 , & LY Rector 81 
United Lt. Rys. Co, Ist pf. 78 80 { da N Broad 7654 
United Lt. & Rys. Co, pf., new 87 90 ry & LY . Rector 
Utah Power & Lt. pf CO pbeee'eees 98% 95 Jot ker N ‘Bowl. Gr. 6840 
Utah Power & Lt. Co. 7% pf 8 95 Py & 2 pepeece Recton 81 
West Virginia Utilities 7% pf.. 33 35 t & ’.C 2c 3 
Western Power Corp. com...... 44 47 I : C ie were a 
Western Power Corp. pf........ 85 87 YC. ’ ; 
MOONEE POW cccccccccccces 46 48 5 N 
Western Penn. Co. com.,..... 838% 35 Y.( pichendeae , 

4 . ; ’ .H yer 6207 
Western Penn, Co. pf........ 72 74 v.¥.C -*< ee oo 
West. S. Gas & Elec, Co, 7% pf 82 87 way. M.YC..3 .Rector 812 
Wisconsin Edison capital ja eae 35 W.O J 2 rer Rector 81 
Wis.-Minn, Lt. & Pow. Co.7% pf 87 93 FC... .Rector 813 
Yadkin River Power pf...... -- 92% % way, N.Y.C..B Cc 0 
Yadkin River Power 7% pf..... 91 96 N.Y.C - -Bowl. Gr. 6840 

INDUSTRIAL AND MISCELI EOUS 
Aluminum Mfg. Co., Inc., 7% pf 100 104 Pynct & way, N.Y.C.......Rector 813 
American Radiator Co. 7% pf. 113 W.oO Pynchon &  . See Rector 813 
American Rolling Mills 7% pf.. 107 111 Pynchon & eff: eee Rector 81 
American Type Fdrs. Co. 7% pf. 6 100 Pynchon & ' + Se Rector 813 
Barnhart Bros. & Spindler Ist pf 94 98 Pyr ny, N.¥.C .....Rector 81 
ns te de SE ares 114 120 J way, N.Y.C..Bowl. Gr. 6840 
Bayuk Bros. 24 pf.............. 103 108 Je way, N.Y.C..Bowl. Gr. 6846 
Borden's Cond. Milk Co. 6% pf. % 102 I & _ eo Re Rector 813 
Brighton Mills 7% pf., Class A 77 S1 Py. & ko: ee Rector 81 
Brunswick- ‘“w Col. Co. 7% pf 101 104 Py & N.Y.C.......Rector 81: 
aS” Sarees 100-104 Py & , N.Y.C.......Rector 81 
Burroughs ‘Adding Machine..... 136 141 Py & ee ee ‘Rector 813 
Caracas Sugar Co.............. 5 17 A. A. st 
Central Aguirre Sugar.......... 75 i7 A. A St.. N 
Childs Co. 7% pf..... 105 109 Py é N.Y.C. 2 
Clinehfield Coal Corp. 7 95 100 Pynchon 4 NYO. Rector 31 
Clinchfield Coal Corp.. 27 0 I & , N.Y.C......-Rector 81 
Columbian Carbon Co.. 30% 21 i ay, N.Y.C.. Bowl. Gr. 1454 
Congoleum 7% pf.............6 91 v5 : h N.Y.C.. Rector 81 
Continental Motors 7% pf....... 99 103 I I & 5 MEWS cca Rector 81 
Continental Oil Co. 8% com. 145 150 hon , N.Y.C.......Rector 813 
WOGge Mie. CG. TW9..20<.0060606. 90 05 E N.Y.C ac 81 
Douglas Shoe Co. cv. 7% pf.... 91 i I I & ; N.Y ae 81 
Eiseman Magneto 7% pf........ 80 35 Pyt N.Y.C aC: 81 
Eastern Steel Co............ 12 18 Maca 2 yy Mics Broad 7360 
Eastern Steel Ist pf............ mM M ) 5 N.Y.C......Broad 7360 
Firestone Tire & Rubber 70 a \ 3 1.Y.¢ ctor 6330 
Firestone Tire & Rubber 7 85 89 I N oc. Sone 
Fisk Rubber Co. 7% pf...... 56 WO P} N_Y.C Rector 812 
The Foundation Co. ............ 60 bis Ma I . ..C Broad 7360 
Ford Motor of Canada......... 390 #10 I sad y : S. .R ete 81. 
Ford Motor of Canada.......... 390 100 \ ad St., N.Y.C. Rector 633 
Goodyear Tire & Rubber 7%..... 24 27 Pynchon 4 LY.C sete 
Goodyear Tire & Rub. 8% Pr pf 59 41 A. A.H i Zs . = Y ‘Cc. seater Sis 
Godchaux Sugar Co. 7% p a ae 83 Pynct & N.Y.C. pester Bi 
Graton & Knight Mfg. Co. “a ‘pf «56 63 P} & ’ NYC. Rector 813 
Gt. Atlantic & Pac. TeaCo.7%pf. 104 108 Py & MOTO ences Rector 81 
Great Western Sugar Co. 7% pf. 107 110 Py N.Y.C. ‘ Rector 813 
Great Western Sugar Co........ 77 81 Pynch £ MAG. 6 65.5:03 Rector 81 
Great Western Sugar Co. com... 300 825 A. A. lI 2 i St., N.Y.C..Rector 6331 
Holly Sugar Co. 7%..........: D4 59 Py w.Y.C..; Rector 81 
Hupp Motor Co. 7% pf......... 104 110 Py N.Y.C.......Rector 813 
Imperial O'l of Canada ........ 117 120 Pyr & N.Y.C Rector 81 
Imperial Oil of Canada ........ 119 120 A i St N.Y .C. .Rector 6: 330 
Ind. & Ill. Coal Co. 7%.......... 55 60 Pynct rY.c Rector 813 
Libby-Owens Glass 7% pf....... 103 107 Pynct Rector 813 
Libby-Owens Glass ....4........ 130 10 Pynct Mactar sia 
Mass. Baking Pow. Co. 7%...... 8&3 90 I Rector 813 
Merck & Co. 8% pf............. 71 76 Py v Cc Restor 81 
New England Oil Corp. pf...... Want bid Alfr I B v.Y.€ 
MNS MINE TI. oars 4:6'0.d:b se:dsd'a nae. 19 20 a oe B ; F N ¥ age ah a sae 
Packard Motor Car Co. 7% pf... 92 95 Py Ww Cc 
Packard Motor Car Co. 7% pt. ‘ 92144 93% re N.Y.C.. ; 
Paige Detroit Motor Co.... a 78 83 Pynchon & Cc Rector 
Paige Detroit Motor Co........ 80 81 4. A. Hous i St., N.Y.C..Rec tor 6330 
Procter & Gamble 8%........... 150 W.O I I & ra 5 ek sées Rector 81 
Procter & Gamble 6%........... 105 108 Pynchon & é 2 ee Rector 81 
Procter & Gamble com.......... 130 135 Pynchon @ , N.Y.C.......Rector 81 
Rolls-Royce 7% pf.............. 48 53 t h £ N.Y.C ctor R1 
Royal Baking Powder 6% pf.... 97 100 I & ; N ee : jf oo 31 } 
Savannah Sugar Refining Co. 90 M4 E N.Y.C aK ‘ 1 
Savannah Sugar Refining Co.. 40 15 4. A ] St N Y tee "peer nag 0 
Savannah Sugar Refining Co. 7%. 45 50 I i Tae Rector 81 
Sherwin-Williams 7% pf........ 102 104 ’ I Y.C. Rector 6330 
Sherwin-Williams 7% pf........ 100 103 I dw Le SF EOP EE Rector 813 
Stearns (F. B.) Motor Co..... 21 22 I 20 I ; -Rector 6330 
PE. Be GOR cc cecscisicnssee 36 I -Rector 6330 
Welch Grape Juice Co. 7% pf.. 75 & Rector 81 
West India Sug. Fin. Corp.8% pf 45 & Rector 81 
Winchester Co. 7% pf.......... 60 hon & .Rector 813 
Winnsboro Mills 7% pf........ 98 n 4 Desicees Rector 813 
BANKS AND TRUST COMPANIES 
Chatham & Phenix Natl. Bank. 263 267 Gilt I Y..B. Gr. 0290 
Columbia Trust Co 308 315 Gilt Y..B. Gr. 0290 
Guaranty Trust Co... 230 234 ; E Y..B. Gr. 0290 
Irving Natl, Bank 230 236 G Y..B. Gr. 0290 
Mechanics & Metals Natl, Bank. 414 418 G Y..B. Gr. 0 
National Bank of Commerce.... 299 302 < Y..B, Gr. 0290 
MORTGAGE ISSUE 
Welfare Loan Soc’y ($300 units) 297% 299 it Co., 483 Main St., Cin.,O 
Hawkins Mortgage Co. com.... 63% 65 : ton, Ohio 
Hawkins Mortgage Co. pf...... 9.00 9.55 Ad ties Co., Columbus, Ohio 
TOBACCO SECURITII 
Bristol & Rauer, 120 Broadway Rector 4504 

Bid Offered Bid Offered 
American Tobacco scrip........ 148 15 Mengel Box Company............- 33 3. 
American Cigar common............. 73 I Tobacco.... rs) 85 
American Cigar preferred.... 90 E Tobacco sc rip. . 85 95 
George W. Helme common........ 170 I co common 120 12; 
xeorge W. Helme preferred......... 114 preferred. . 102 10 
MacAndrews & Forbes common.. i246 128 §=8J. 8. Young common.........c.cccoee 90 9. 
MacAndrews & Forbes preferred. . 100 100 105 




















Bank Stocks 
Gilbert Eliott & Co. 


Members New York Stock Exchange 
26 Exchange Place, N.Y. 








Bowling Green 0200 
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Have You a 
NOVEMBE " NOVEMBER 
<x po ICE Noise — Cam> Race, Ten Minute 


EQUIPMENT — Long Ky., Auction. For cata- 
Island, N. Y., Auction. log write Q. M. S. O., 


WAR DEPARTMENT SELLING PROGRAM/ 











t For catalog write C. O., 1819 W. Pershing Road, P 
a Air Service Depot, Long Chicago, Ill — d ati ¢ 
’ Island. N. Y. Nov. 23— ORDNAIT , 
Te MATERIALS — Rock 
Nov. 15—Q. M. SUP- Island, Ill., Sealed Bids. 
PLIES—Brooklyn, N. ; For catalog write C. O., : 
J Y., Auction. For cata- Rock Island Arsenal, No successful treasure hunter 1S 


ng wie © M.S. O., Rock Island, Hil worth more to you than the clerk who 
Ist Ave. & 59th St., Nov. 23—Q. M. SUP- . . 
Brooklyn, N. Y. PLIES~ Chicego, Ill, spends ten minutes a day looking up 


_ — } . Auction. For catalog 7 
i phia, Pa., Auction. For 8 he Road, 
: | catalog write Surplus o> ae 


Property Sect., Office DECEMBER 


—- 
_—, 


For there is treasure a-plenty in 


| : Surgeon General, Wash- on i 7 these. They announce Surplus Prop- 

‘ { igton, . . New Orleans, La., Auction. 

H Nes. 17-0 Ma OUP, For catalog write C- 0. @. | erty sales that spell tremendous sav- 
if 4 PLIES—Boston,Mass., Ailanta, Ga ’ ; ; veri 

: : " Auction. yore — Dee. 7-2 M. SUPPLIES— Ings and quick deliveries. 


ri . . San Antonio, Tex., Auction. 
write C. O., Army Sup- For catalog write Q. M. 8. 


i idl a= The things you need are among them. 
Nov. 17 — METALS mane Gum Psst ond asd be All you have to do is LOOK. Then 


Rock Island. IIl.. Sealed cated at Chicago will be sold. . 
= ? ot : For information write: Chief, , 
Saas Har ahediie todos For information | write: | Chief write for catalog. Then attend the 
i c @ . s G., Room 3337, Munitions Build- 4 
' , O ; Rock Island ing, Washington, D. C sale. 
Arsenal, Rock Island, 
rs ° The Government reserves the 
a Ill. right to reject any or all bids. 











Don’t overlook a single ad. If you 


SEND FOR CATALOG ““P“{ SEND FOR CATALOG : 
en do, you may overlook a saving of 




































































great proportions. Your clerk can 
76 ie Yay look them up and then route the pub- 
BRASS — lication through the various depart- , 
os Screw Mach ineDept. ments. 
iS ~ i ae It’s only a ten minute job—or less. 
Pending,order of A . = . . 
marti, tetedge >< Mg AD nd big dividends await your taking. 
| COPPER — 10 If you want to know more about the 
/ | , 78 tubing : sales, ask Major J. L. Frink, Chief, 
| i FITTINGS, PIPE —.$'7 7 Sales Promotion Section, Office, Di- 
| : For new’L extension} rector of Sales, Room 2515, Muni- 
| GROMMETS. PIPE 65] tions Bldg., Washington, D. C. 
Repats Dert.__| 
— 4689 
‘ SCREWS — &: 
Ye" Ve Ye f2 We 74 
. = = Somme ween ae Send for this booklet— 
{ pees = “The Story of War 
i Department 
Sales”’ 
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